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$36,300,229 28 
State of New York, County of New York, 8s.: 


William H. Perkins, President, and Walter M. 
Bennet, Cashier of THE BANK OF | AMERICA, a 
b located and doing business at . 44 and 
Wall Street, in the City of New York, “°Y said co ab ng 
being duly sworn, each for himeelf, says that the 
foregoing report, with the schedule accompanying 
the same, is true and correct in all respects, to 
the best of his knowledge and belief, and they 
further say that the usual business of Lt id et _ 
been transacted at the location ig poy 
banking law (Chap. 689, Laws of wy ania hot 
elsewhere; and that the above report 
compliance with an official notice — we B = the 
Superintendent of I Banks, designating the 8th day of 
September, 1903, as the day on which such report 
shall be mad 


é. 
WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashisr. 


verally subscribed and sworn to by both depo- 
ome the 10th day of December, 1903, before me 


CHAS. D. CHICHESTER, 


(Seal of Notary.] Notary Public. © 
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The Game Season. 


This is the season when the sportsman has his innings. 

The season is short and sweet, particularly in some localities 
in the East, where game is especially dear to the heart of the 
sportsman. When a good sportsman goes after big game, he 
carries a large gun, as he realizes that if he were not well forti- 
fied in this respect, he would have only his efforts and expense 
for his pains. 





The man, the gun, the aim and the game, when in proper line, 
settle many a difficult problem. The principal applies in the pro- 
fessions, art, business—everything. 


% 





Let’s consider it from the business point of view. Man, of course, 





is the essential element; the gun is Advertising; the aim is the Ad- 
B ; vertising Medium; and the game is the Interested Reader. 
USINESS You get all these in combination and something must result. 
But if one or the other misses its connection, there is an interrupted 
Talk short circuit of business. 
Every advertiser aims for game, but his aim isn’t always perfect; 
No. 2. he doesn’t aim straight. 

You are the man and know the value of the gun. If you want 
to aim at good game, what could be better than the readers of DUN’S 
% REVIEW—sound, sensible, wide-awake, progressive men of business, 

who subscribe to receive business educational benefit—to read and 
study, not to pass a few minutes in cartoon or funny-page amuse- 





ment, or to glance over the scare headlines of the day. 

They keep the paper on file for future reference. 

No other financial publication has more than half the circulation 
of DuN’s REVIEW. 

No other is of such good quality. 

Only first-class, responsible advertisers can use its columns. It 
pays to be in good company. 

You can learn what it will cost to get in such company and to 
aim at the best game, by addressing communications to 


GENERAL MANAGER, DUN’S REVIEW, 
Room 904, Dun Building, New York City. 
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THE PRESIDENT’S ANNUAL MESSAGE. 


In the early years of the republic the’annual message of 
the President, while occasionally containing passages of 
historical importance, tended in the main to become a routine 
State paper of only transitory interest. The views ex- 
pressed were, of course, those of the Chief Executive and 
his Cabinet, but they were not always shared by the Presi- 
dent’s supporters in Congress, and it frequently happened 
that the Legislative body ignored entirely many of the lead- 
ing recommendations of the Executive and flatly repudiated 
others. In the confusion of parties that then existed it was 
likewise difficult for the President to outline a policy that 
would meet with the approval of his leading supporters out- 
side of Congress. For these reasons the earlier annual 
messages, as stated, lack historical significance, and are in 
many instances only read to-day by those who desire an 
insight into the mental breadth and character of their 
authors. During the long period of internal development 
and the periods of agitation, conflict and reconstruction in- 
cident to secession, the annual messages related chiefly to 
domestic matters and show no definite course of develop- 
ment, some stating fairly well the programme of the party 
in power while others represent little more than the personal 
views of their respective writers. 

In the hands of Presidents Cleveland, Harrison and 
McKinley the annual message began to assume a breadth 
and dignity that it had not previously possessed, except at 
intervals. Instead of presenting the personal views of the 
Chief Executive the annual message, especially under Presi- 
dent McKinley, came to be more and more the medium for 
stating to the country the policy of the Administration as a 
whole, meaning thereby not only the President and his 
Cabinet, but the leaders of his party in the Senate and House 
of Representatives and throughout the country. To foreign 
nations the message came to be regarded as the official 
expression of the policy of the American Government, com- 
parable to the Royal Address on opening Parliament in 
Great Britain or Continental Europe. Until about ten years 
ago the messages of the Presidents of the United States were 
ignored in all foreign newspapers—a few stray sentences 
sufficing for even the great London and Continental dailies. 
At present it is cabled over very nearly in its entirety, and 
extended extracts from it are made in the press of every 
civilized country on the globe. 

This interesting development merits the greater attention 
on the part of both editors and statesmen because it does 
not appear to have been deliberate, but rather accidental, 
and liable at any time to interruption by a Chief Executive, 
who regards the annual message merely as a medium for 
proclaiming his personal opinions. There will always be 
occasions when the original conception of the message held 
by the framers of the Constitution as a medium through 
which the President may advise Congress and his fellow 
citizens on matters of national importance should continue 
to prevail. In the case of special messages there can be no 
question as to the propriety of presenting personal rather 
than party views. But the annual message should become 
more and more a formal expression of the policy of the 
Government, obscured as little as possible by individual 
opinions and personal idiosyncracies. In all that relates to 
foreign relations, especially, it is important that the voice of 
the Chief Executive should be the voice of the nation. 

The message of President Roosevelt is an able and vigor- 
ous document. The place of honor is given to areview of the 
work of the Department of Commerce and Labor, especially 
with regard to the control of corporations. The work actually 
accomplished by this department thus far has been merely 
preliminary. There is no reason to doubt that the new 
department is in capable and energetic hands and that it 
will accomplish great good along the various lines of investi- 
gation entrusted to it. In the field of foreign commerce 
reports some excellent progress has been made, as noted 
elsewhere in this paper, but in the bureau of corporations 
the real work of the department has barely begun. 








About half of the message relates to matters of foreign in- 
terest. The first of these is the revival of the American 
merchant marine. In view of the fact that the present 
Government mail contract with the American Line will ex- 
pire in 1905, the President recommends that the Senate and 
House appoint a commission to co-operate with the Secre- 
tary of the Navy, the Postmaster-General and the Secretary 
of the Department of Commerce and Labor in investigating 
the subject, and reporting to Congress what legislation is 
desirable. In this connection the President pointed out 
that the vessels of the American Line, although when built 
the fastest afloat, are now far excelled in speed by more 
modern boats. Attention is also directed to the fact that 
cargo ships are even more important to the development of 
American commerce than fast mail steamers, the establish- 
ment of direct lines of cargo ships to South America and 
Asia being especially desirable. The President reviews at 
some length the Alaska boundary and the Venezuela arbi- 
tration awards, and, in connection with the latter, makes a 
strong plea for the exemption of private property at sea from 
capture by belligerent powers. The relations between the 
United States and Turkey are reported upon briefly, and 
reference is made to the commercial treaty with China and 
the opening of the Manchurian ports. Conditions in 
Hawaii, Porto Rico and the Philippines are stated to be 
satisfactory. Onthe subject of patents for foreigners, the 
President suggests the framing of laws so as to extend to each 
country the same degree of protection that it accords to our 
own citizens. This idea possesses much merit and should 
be embodied in a carefully framed law. Regarding the 
consular service, the President notes that the fiscal showing 
made last year was the best for fourteen years, the excess of 
expenditures over receipts amounting to only $26,125.12, as 
against $96,972.50 for the fiscal year 1902 and $147,040.16 
for 1901. 

Very nearly a third of the message is devoted to a review 
of the situation created by the revolution at Panama of 
November 3 and the formation of the Republic of Panama. 
This portion of the message is masterly throughout, and 
will undoubtedly rank among the leading historical docu- 
ments of the country. Although open to purely academic 
debate on the part of those whose altruistic theories bear no 
relation to the historical and ethnological facts of the situa- 
tion, it is difficult to see how any practical mind can differ 
seriously with the policy of the United States Government 
with respect to the isthmian canal that is here so cleariy 
and so ably expressed. The situation created by the revo- 
lution of November 3 was not one for fine-spun theorizing, 
but for prompt and decisive action. The course of the 
Administration throughout has been consistent, logical and 
energetic, and will undoubtedly receive the formal endorse- 
ment of Congress and the country. 

On purely domestic topics the President contents himself 
with a somewhat perfunctory review of the financial situa- 
tion, while reciprocity and the tariff are not referred to. On 
naturalization frauds, postal frauds, public land frauds and 
bribery the language of the message is very vigorous, and 
reference is made to efforts being made by the State De- 
partment looking to the making of bribery an extraditable 
offense with foreign powers. ‘The necessity for a revision of 
the public land laws is strongly pointed out, and reference 
is made to progress inthe removal of fences about unlawful 
enclosures of public property. Irrigation and forest preser- 
vation are mentioned, and Congress is recommended to 
place all matters relating to forest preservation and ad- 
ministration, except those involving land titles, under the 
control of the Bureau of Forestry of the Department of 
Agriculture. The remarkable progress of Alaska is touched 
upon briefly, and a continuance of Congressional favor to 
the Louisiana Purchase Exposition recommended, while 
Congress is urged to make suitable appropriation for the 
Lewis and Clarke Centennial Exposition to be held at 
Portland, Oregon, in 1905. 
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NATIONAL FINANCES. 





Second only in importance to the President’s message as 
a document of state is the annual report by the Secretary of 
the Treasury. Few departments of the Government can 
proceed without proper financial! support, and intelligent 
legislation must be based upon technical knowledge and 
recommendations, such as are contained in the annual re- 
view by the Treasury. In so far as the report deals with 
results for the year ending June 30, 1903, there is little that 
is new because the daily and monthly reports have brought 
the record more nearly up to date, and in respect to those 
items that provoke comment because of phenomenal records, 
still more remarkable figures have been attained since the 
latest date covered by the annual report. In a general way 
it is interesting to compare the various items of receipts and 
expenditures, although the vital factor is found in a liberal 
balance on the right side of the ledger. It was expected 
when the special war taxes were removed that other sources 
of receipts would combine to prevent any deficit, but few 
legislators anticipated the enormous purchases of foreign 
products that raised customs collections $30,000,000 above 
the previous year, and supplied a handsome surplus. This 
is now a matter of history, as are also the unexpectedly 
heavy accumulation of gold in vaults of the Treasury, the 
expansion of money in circulation, the increase in the 
number of national banks and the reduction of the interest 
bearing debt. All these and many other features of the 
federal finances are good cause for national gratification. 

That the past year was subjected to some strain by reason 
of demoralization in Wall Street is recognized and com- 
mented upon by Secretary Shaw. He expresses the opinion 
that a severe crisis was only averted by reason of the solidity 
of the national monetary system, and estimates the loss in 
market value of securities as exceeding the total cost of the 
Civil War. The Secretary takes a somewhat roseate view 
of this depreciation when he says that “it has not affected 
in noticeable degree other classes of property, few failures 
have occurred, there has been but a slight curtailment in 
commercial enterprises and very little apparent hardship.” 

It is with reference to the future, however, that the annual 
report of the Treasury Department is most significant. 
Expenses are estimated to increase $20,000,000 and receipts 
to decrease $20,000,000, cutting down the surplus for the 
current fiscal year to $14,000,000. In view of the course of 
domestic trade this may be considered a conservative figure. 
Looking further into the future, the Secretary estimates 
a considerable deficit for 1905. The nation is growing 
steadily, and a moderate expansion in trade is to be expected, 
especially after the uncertainty of the presidential election 
is removed next fall. 

Secretary Shaw does not advocate any radical reform in 
the currency system. He recognizes the defects of the 
present lack of elasticity, and suggests the desirability of 
remedial legislation, but wisely urges conservatism. It is 
not a greater quantity of money that is needed, and had the 
speculation of last autumn been accelerated by some artificial 
financial stimulation, the succeeding reaction and liquidation 
would have produced more disastrous results. Fully cognizant 
of these facts, it is natural that Secretary Shaw hesitates to 
recommend any system that is only theoretically sound. 
Moreover, it has been definitely announced by prominent 
legislators that no financial enactment will be made at this 
session, and the Secretary wisely refrained from burdening 
his necessarily lengthy document with futile suggestions, 
aside from a feasible proposition that the new Panama Canal 
bonds be made attractive as a basis for bank note circulation. 
This would not only help the money markets but would put 
a higher value on the loan. Similarly reasonable suggestions 
were made in connection with the issue of notes of small de- 
nomination and the recoinage of a small quantity of silver 
dollars into fractional currency when the present supply of 
bullion becomes exhausted. 
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COMMERCE AND LABOR. 


The first annual report of the Secretary of Commerce and 
Labor is necessarily confined largely to a record of prepara- 
tions and a presentation of plans. The act creating the 
Department was approved February 14, 1903, and the nom- 
ination of Mr. George B. Cortelyou as its first Secretary was 
made two days later and promptly confirmed by the Senate. 
Until July 1, 1903, the Department consisted only of the 
Secretary and a few immediate assistants and the work 
undertaken was chiefly in preparation for assembling, with- 
out interruption to public business, the various bureaus to be 
transferred on that date to the new department. When 
these transfers were completed the entire personnel under 
the control of Secretary Cortelyou comprised 10,125 em- 
ployés, of whom 1,289 were on duty in Washington. From 
July lst to the present time is obviously too short a period 
in which to expect marked results in any direction, and it 
speaks well for the energy of the Secretary that he has already 
been able to make his influence apparent in several note- 
worthy ways. 

Perhaps the best work accomplished thus far has been in 
supplying the business world with prompter, completer and 
more reliable statistical reports than were previously fur- 
nished by any of the bureaus of the Government entrusted 
with such work. The progress made in this particular has 
already been noteworthy, especially in the judicious addi- 
tion of statistical data to the daily advance sheets of Con- 
sular Reports. A commission of friendly experts was ap- 
pointed by the Secretary in May to suggest improvements 
in the statistical work, as a result of which still greater 
efficiency is anticipated. The Secretary proposes in the 
near future to establish an office for the collection and dis- 
tribution of foreign tariff information—a field in which there 
is abundant opportunity for splendid work. This excellent 
suggestion will meet with the hearty approval of business 
men throughout the country, and Congress should have no 
hesitation in granting the small appropriation of $9,220 re- 
quested for this purpose. 

The various bureaus already organized for specific pur- 
poses and simply consolidated under the new department as 
a matter of convenience, such as the Lighthouse Board, the 
Bureau of Navigation, the Coast and Geodetic Survey, the 
Census Office, the Fish Commission, etc., have undergone 
little or no change thus far, and the Secretary’s report 
regarding their operation for the last five months contains 
little of interest. The Bureau of Manufactures has not as 
yet been organized, in the absence of adequate appropria- 
tions. In the Bureau of Corporations, to which the Presi- 
dent refers at considerable length in his message, little has 
as yet been done save in the direction of careful preliminary 
studies of the subject and elaborate plans for detailed inves- 
tigation. It will be some time, certainly one or two years, 
before any accurate opinions can be formed as to the success 
of this work. The Bureau of Labor, which has long been 
well and favorably known, is to undertake a number of new 
subjects of investigation, while the Bureau of Navigation is 
apparently to be made the medium for considerable activity 
on the part of the new Department in behalf of the American 
Merchant Marine. In this portion of the Secretary’s report 
are several interesting passages, one suggesting an inquiry 
as to whether the special trade between the United States 
and the Isthmus of Panama, as result of the construction of 
the Canal, should be confined to American vessels; another 
urging a prompt decision as to the policy of the United States 
with respect to shipping to the Philippines. 

As a whole the first report of the Secretary of the new 
Department is an interesting and suggestive one. The 
reader is constantly reminded of the pleasant: personality of 
the Secretary himself and can hardly fail to approve in the 
main of most of the recommendations made. Throughout 
the report the Secretary has made most clear his earnest 
anxiety to make his department of practical benefit to every 
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American manufacturer and workingman. His sincerity in 
this is so evident and his energy thus far has been so con- 
mendable that everyone, whether convinced of the feasi- 
bility of some of the plans proposed or not, will join in 
wishing to the new department all success. 


EFFECT OF COTTON SHORTAGE. 


Growers, spinners and consumers of cotton will all be 
affected most unfavorably provided the official estimate of 
the current crop proves to be within half a million bales of 
accurate. Apart from the losses in speculation, which are 
of little significance in so far as the great majority of the 
people are concerned, the situation threatens to become ex- 
tremely serious, and will be far-reaching in its influence. 

That the short interest was forced to cover its option con- 
tracts at ten dollars a bale more than it sold them, would 
occasion no alarm if that was all the nation had to fear from 
a yield of less than ten million bales. In fact, speculative 
activity at the various exchanges was highly gratifying to 
members and commission houses when dealings rose to the 
unprecedented aggregate of one-fifth of the crop in a single 
day, and prices eclipsed all high-water marks for options at 
this time of year for over two decades. All this is the Wall 
Street feature of a corner in cotton, supported by an un- 
expectedly low estimate by the Department of Agriculture. 
Were that all, the matter might be dropped. 

Unfortunately, any shortage in the yield of cotton this 
year must be felt either directly or indirectly throughout 
this entire nation, and even Europe will find it difficult to 
maintain activity at the mills. Not only were supplies at 
all points reduced when the crop year opened, but the new 
cotton was several weeks later than normal in maturing, and 
when it began to move there was a vigorous demand from all 
consumers that stimulated ginners and shippers to unusual 
activity. ‘he unprecedented port receipts that rose above 
one hundred thousand bales on several days naturally tended 
to make the outlook bright and attracted much speculative 
selling, which proved the basis of the last manipulative coup. 

So far as the planter is concerned he would not be an ob- 
ject of sympathy were he receiving the twelve and thirteen 
cents a pound that have ruled at the exchanges. At an 
average of 124 cents a pound there would be $625,000,000 for 
the South even if only ten million bales were raised. But 
the prices actually received by the producers were much 
lower in most cases. In former years it was the exception 
when a planter did not mortgage his yield when it was 
planted, and, while conditions have greatly improved in 
recent years, there is still a large percentage of the total 
yield that is sold before it is picked. ‘The growers, there- 
fore, have not received anything like the prevailing high 
prices for the actual crop, and the shortage reported by the 
Department will, if it is realized, mean a serious loss in 
many districts. The areas ravaged by the boll weevil 
especially, have had a disastrous year, and the indicated 
shortage elsewhere will go far to offset such gains in prices 
as have actually been secured. 

The early buying takes place in export as well as in the 
domestic cotton trade, which leads to a serious over-estimate 
in the official return of values. When the official report of 
cotton exports in October showed 1,162,003 bales, valued at 
$60,283,412, the value was reached by multiplying the quan- 
tity by the average market price at the time of shipment. 
In other words, foreign spinners probably paid much less 
for the cotton than appears in the report, which is chiefly 
valuable for comparison with previous years, when con- 
ditions were presumably similar in this respect. Even a 
casual glance at the statistics of exports thus far this 
season and a superficial knowledge of the foreign market 
for cotton goods establish the fact beyond a doubt that the 
great bulk of the staple was sent abroad at less than market 
prices. Last week, when the speculative excitement was at 
its height and prices close to thirteen cents a pound, 353,370 
bales were exported, compared with 208,607 in the corre- 
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sponding week last year when the price was $22.50 a bale 
less. Since September 1, despite the fact that there was 
little cotton available during the opening weeks of this season, 
Europe has taken about 300,000 bales more than it did a year 
ago. 

The effect of a shortage upon spinners will obviously be se- 
rious. It is reasonable to suppose that manufacturers abroad 
are not in position to use much more of this product if they 
are to pay the current premiums over last year’s prices. In 
this most prosperous of all nations spinners are finding it 
impossible to obtain a commensurate advance in quotations 
for cotton goods. Where they have raw material on hand 
or under contract at much lower prices it is possible to make 
goods at the figures which jobbers and others are willing to 
pay, but no contracts are accepted for future delivery, and 
there is much idle machinery. Furthermore, a general re- 
duction of about 10 per cent. in wages has been suffered by 


the mill operatives, which not only affects their prosperity, 
but of necessity contracts the business of all storekeepers in 
the New England towns where cotton spinning is the chief 
industry. The latest dividend of Fall River mills was reduced. 
Export trade in cotton goods has received a serious setback, 
for this business can only be secured through the offering of 
attractive quotations to consumers in the Far East, who have 
been buying from Europe, where wages are far below those 
paid in this country. 

Every one of the 81,000,000 inhabitants of the United States 
consumes more or less cotton, and only a very small per- 
centage can afford to pay higher prices. This will mean a 
curtailment of consumption. When Mr. Ellison estimated 


the world’s requirements of American cotton at 10,870,000 
bales he did not figure on a 12-cent basis. Meanwhile 
there is always the possibility, and this season it seems 
almost a probability, that the Department’s estimate is too 
low. Ravages of boll weevil and weather would need to be 
exceedingly severe to reduce the yield to less than ten 
million bales on the very large acreage seeded. 


Mail advices from Australia render it possible to summar- 
ize with some degree of completeness the work of the first 
Federal Parliament of the Commonwealth. The foremost 
achievement of the two and a half years during which the 
Parliament has been in session has, of course, been the pass- 
age of the Tariff Act and the accompanying Customs Act. 
The peculiar provision under which the first draft of the 
Tariff Act became immediately effective, as did all subse- 
quent amendments thereto, gave a world wide interest to the 
long debate which preceded the passage of this measure in 
its final form. Business interests, meantime, suffered some- 
what from the uncertainty regarding the tariff sit- 
uation, but no lasting injury was caused by the 
delay. The work of Parliament on the Tariff Act as a 
whole was undoubtedly painstaking, thorough and con- 
scientious, whatever may be thought of the wisdom of some 
of the schedules. One great result of parliamentary legisla- 
tion upon the tariff was the absolute removal of all fiscal 


barriers between the States, one of the primary purposes of 
the Federation. While all of the restrictions upon inter- 
State trade have not as yet been removed, the abolition of 
the duties has done much to place the Commonwealth upon 
the same basis as the United States with respect to internal 
trade. The Electoral Act passed by the Federal Parliament 
swept away all of the distinctions regarding the electoral 
privilege made by the laws of the various colonies, and 
granted the suffrage to practically every adult, not insane 
or the inmate of a jail. The postal and te'egrapbic 
system of the Commonwealth was radically improved, 
uniform telegraph and newspaper postage rates were 
established and important legislation enacted looking 
to the creation of a comprehensive system of defense. 
The influence of the representatives of labor upon 
the first Parliament was marked and found expression 
in several important enactments, notably the one controlling 
the employment of native labor on the sugar plantations. 
The judiciary of the commonwealth was substantially recon- 
structed to meet the altered conditions created by the Fed- 
eration and a number of important laws were passed regard- 
ing various branches of the public service designed to meet 
in a similar manner the altered conditions resulting from 
the union of the Colonies. 
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DUN’S INDEX NUMBER. 


Dun’s Index Number, showing the course of prices, with 
due regard for the importance of each article, was $98.223 on 
December 1, against $97.825 a. month previous, and $100.449 
a year ago. The small rise of about forty cents during No- 
vember in the annual per capita expense is not important, 
being less than half of one per cent., but it has significance 
in view of the many indications that the tendency of prices 
has been downwards. While it is true that more products 
declined than advanced, the greater relative importance of 
a few articles of large consumption accounts for the rise. 
Speculation in cotton, together with abnormally high prices 
for eggs and other dairy and garden products, more than 
offset numerous declines elsewhere. 

In the following table the latest index number figures are 
compared with earlier records : 









































Dairy 

Bread.- and Other Cloth. Miscella. 
tuffs. Meats. Garden. Food. ing. Metals. neous. Total. 
1860, Jan. 1.. 23.652 10.084 14.169 8.978 22.094 26.082 16.572 121.631 
1864, Sept.1.. 46.138 17.789 29.426 29.562 91.667 61.964 36.191 312.737 
1870, Jan. 1.. 29.076 15.255 21.17816.240 32.986 27.682 23.056 165.473 
1875, Jan. 1.. 26.048 11.932 17.83214.546 25.718 22.833 18.669 137.578 
1880, Jan. 1.. 22.955 9.206 14.00711.873 22.673 25.002 16.963 122.679 
1885, Jan. 1.. 16.342 9.432 14.304 8.996 18.081 15.065 14.245 96.46 
1888, Jan. 1.. 18.565 < 8.920 15.030 10.340 15.140 17.330 14.577 99.902 
1889, Jan. 1.. 18.195 = 8.705 14.67010.480 15.170 17.360 14.496 99.076 
1890, Jan. 1.. 13.7652 7.620 12.675 9.935 14.845 16.240 15.111 90.191 
1891, Jan. 1.. 19.725< 7.810 16.27010.215 14.135 15.875 14.217 98.247 
1892, Jan. 1 00 = 7.895 13.180 9.185 13.430 14.665 13.767 89.822 
1893, Jan. 1.. 15.7508 9.315 15.290 9.595 134 15.985 14.320 94.155 
1894, Jan. 1.. 13.530. 8.655 13.945 8.945 12.880 14.565 13.512 86.03: 
1895, Jan. 1.. 14.3114 8.359 12.196 8.607 11.886 12.026 13.607 80.992 
1896, Jan. 1.. 11.3804 7.540 10.969 8.898 12.787 12.803 13.403 77.780 
1897, Jan. 1.. 11.729.. 7.327 10.456 8.170 12.407 13.014 12.399 75.602 
July 1 (low) 10.587: 7.529 8.714 7.887 13.808 11.642 12.288 72.455 
1898, Jan. 1.. 13.5112: 7.336 12.371 8.312 14.654 11.572 12.184 79.940 
Feb. 1.. 13.651. 7.516 12.481 8.251 14.805 11.635 12.266 80.605 
ch. 1.. 14.242 . 7.860 11.745 8.408 14.892 11.798 12.188 81.133 
April 1.. 13.6192: 7.881 11.848 8.366 14.715 11.435 12.235 80.099 
ay 1.. 15.833 7.836 12.312 8.606 14.627 11.658 12.531 83403 
June 1.. 15.388 7.786 11.946 8.554 14. 11.857 12.614 82.928 
July 1.. 12.783 7.694 9.437 8.826 14.663 11.843 12.522 77.768 
Aug. 1.. 12.191 7.825 9.625 8.795 14.634 11.397 12.519 76.986 
Sept. 1.. 11.791 7.893 9.548 8.879 14.533 11.697 12.467 76808 
Oct. 1.. 11.759 7.628 9.021 8.812 14.350 11.796 12.604 75.970 
Nov. 1.. 12.877 7.547 10.427 8.805 14.161 11.505 12.577 77.899 
Dec. 1.. 13.186 7.215 11.388 8.902 14.105 11.892 12.491 79.179 
1899, Jan. 1.. 13.816 7.520 11.458 9.096 14.150 11.843 12.540 80.423 
Feb. 1.. 14.410 7.823 10.897 9.084 14.257 12.731 12.532 81.734 
Mch. 1.. 14.709 7.927 11.825 9.086 14.530 13.540 12.545 84.162 
April 1.. 14.099 7.790 11.680 9.052 14.615 14.314 12.650 84.200 
ay 1.. 14.073 7.853 11.893 9.179 14.804 14.102 12.625 84.529 
June 1.. 13.610 7.726 11.703 9.183 15.051 15.608 12.914 85.795 
July 1.. 13.483 7.988 10.974 9.157 15.021 15.635 12.969 85.227 
Aug. 1.. 12.403 8.274 9.936 9.086 15.318 16.616 14.364 85.997 
Sept. 1.. 12.431 2 1.005 9.165 15.502 17.413 14.435 88.151 
Oct. 1.. 13.315 8.378 11.663 9.069 15.865 18.042 14.965 91.297 
Nov. 1.. 13.282 8.312 11.746 9.060 16.243 18.372 15.158 92.173 
Dec. 1.. 12.990 7.984 12.782 9.076 17.314 18.053 16.232 94.431 
1900, Jan. 1.. 13.254 7.258 13.702 9.200 17.484 18.085 16.312 95.295 
Feb. 1.. 13.486 8.612 12.580 9.401 17.572 18.112 16.413 96.176 
Mech. 1.. 13.512 8.571 12.319 9.389 17.750 18.149 16.911 96.60 
April 1.. 14.380 8.823 12.604 9.349 17.633 17.793 16.796 97.378 
ay 1.. 14.288 8.932 11.930 9.341 17.648 16.188 16.748 95.075 
June 1.. 13.289 8.687 11.409 9.324 16.746 15.799 16.575 91.829 
July 1.. 14.898 8.906 10.901 9.482 16.324 14.834 16.070 91.415 
A 1.. 13.880 9.068 11.532 9.618 16.106 15.151 16.170 91.525 
Sept. 1.. 13.917 9.014 11.251 9.650 15.843 14.870 16.169 90.714 
Oct. 1.. 14.255 9.105 12.231 9.803 15.980 15.574 15.666 92.614 
Nov. 1.. 13.853 8.669 12.383 9.640 16.012 15.077 15.663 91.297 
Dec. 1.. 13.843 8.269 13.887 9.544 15.744 15.235 15.872 92.394 
1901, Jan. 1.. 14.486 8.407 15.556 9.504 16.024 15.810 15.881 95.668 
Feb. 1.. 15.062 8.592 13.866 9.418 16.271 15.845 15.956 95.010 
Mch. 1.. 15.070 8.696 13.898 9.396 15.460 15.875 16.471 94.866 
April 1.. 15.221 9.294 13.519 9.208 14.991 16.048 16.629 94.910 
May 1.. 16.112 9.251 14.983 9.154 14.945 15.179 16.596 96.220 
June 1.. 15.635 9.224 13.181 9.116 14.882 15.249 16.532 93.799 
July 1.. 14.904 9.430 11.030 9.086 15.098 15.344 16.617 91.509 
Aug. 1.. 16.668 9.151 13.261 9.253 15.027 15.345 16.625 95.330 
Sept. 1.. 17.369 9.530 13. 9.153 15.234 16.091 16.525 96.911 
Oct. 1.. 17.146 9.517 13.164 9.190 15.279 15.760 16.835 96.891 
Nov. 1.. 17.840 8.929 13.622 9.157 15.342 15.876 16.977 97.743 
Dec. 1.. 19.528 9.259 15.675 9.081 15.331 15.722 16.782 101.378 
1902, Jan. 1.. 20.002 9.670 15.248 8.952 15.547 15.375 16.793 101.587 
Feb. 1.. 19.505 9.494 14384 8.961 15.460 15.494 16.278 99.576 
Meh. 1 68 9.884 15.611 8.910 15.498 15.563 16.259 101.593 
April 1.. 19.232 10,479 13.832 8.827 15.145 15.153 16.554 99.222 
ay 1.. 19.959 10.968 14.737 8.742 15.527 15.702 16.654 102.289 
June 1.. 19.241 11.269 13.657 8.744 15.539 15.903 16.815 101.168 
July 1.. 20.534 11.628 12.557 8.748 15.533 16.084 16.826 101.910 
Aug. 1.. 19.983 11.679 11.347 8821 15.582 16.239 16.526 100.177 
Sept. 1.. 17.579 10.402 10.930 8.811 15.773 16.655 16.532 96.682 
Oct 1.. 17.494 10.279 12.931 8.800 15.771 18.736 16.637 100.648 
Nov. 1 64 10.020 13.408 8.86& 15.785 17.383 16.551 99.579 
Dec. 1.. 17.449 9.935 14.656 8.913 15.781 17.178 16.537 100.449 
1903, Jan. 1 04 9.522 14.613 9.418 15.938 17.185 16.576 356 
Feb. 1.. 17660 9.180 14.337 9.365 16.268 17.095 17.015 100.920 
Mch. 1 68 9.607 13.539 9.405 504 17.085 17.059 101.067 
April 1.. 16.724 9.659 13.512 9.348 16.406 16.564 17.054 99.267 
ay 1.. 16.380 9.755 13.164 9.234 16.543 16.585 16.900 98.561 
June 1.. 17.034 9.216 13.248 9.216 16.793 16.542 16.887 98.936 
July 1.. 17.473 9.269 13.083 9.186 17.136 16.544 16.765 99.456 
Aug. 1.. 17.375 8.977 00 9.266 17.177 16.489 16.807 97.891 
Sept. 1.. 17.477 1 12.351 9.242 17.137 16.543 16.870 98.541 
Oct. 1.. 16.696 8.830 12.609 9.171 16.816 16.366 16.890 97.378 
Nov 1.. 16.617 7.994 13.584 9.724 16.680 16.170 17.056 97.825 
Dec. 1.. 16.348 7.956 14.573 9.648 16822 16.031 16845 98.223 





OTE.—Breadstuffs include many quotations of wheat, corn, oats, rye and 
barley, ay, Sonthen — é and peas; meats include live hogs, beef, sheep and many 
provisions, lard, tallow, etc.; dairy and garden products include eggs, vegetables 

and fruits; other feeds ‘include fish, liquors, condinients , Tice, tobacco, etc.; 
clothing includes the raw material of each industry, : po many uotations of 
woolen, cotton and other textile goods, as well as hides, leather, boots and shoes ; 
metals include various quotations o stak, coal we = partially manufactured and 
finished et as a ee d petroleum. The miscellaneous 
class em any hard an a soft eer lath, brick, lime, glass, 
tarpentine. Some linseed oil, pednte. fertilizers and drugs. 


In many departments of trade and industry there are in- 
creasing evidences that prices are yielding before the cur- 
tailed demand. Long continued labor struggles in the 
building trades and minor controversies elsewhere have 


weakened the purchasing power of the wage earners, while 
recent reductions in active forces and lower wages are 
further evidences that a smaller demand for commodities 
may be anticipated. In addition to these direct influences 
there is the effect of losses in quotations of securities which 
have caused the postponement of new undertakings that 
would have brought liberal purchases of materials and 
employment for thousands of laborers. How far this policy 
of cancellation will continue it is impossible to state, but 
there is encouragement in the present comparative freedom 
from strikes and a gradual recovery in the stock market. 
Meanwhile, lower quotations are calculated to stimulate 
activity, and there is no lack of prosperity in farming sections. 

Only one of the seven classes into which commodities are 
grouped in this comparison shows a material advance during 
the month of November. Dairy and garden products rose 
about a dollar, or 8 per cent. Eggs sold at 40 cents a dozen 
on December 1, an advance of 5 cents for the month, and 8 
cents compared with the corresponding date last year. Pro- 
duction was curtailed to an exceptional extent, and first 
class fresh eggs found ready sale, even at the top prices. 
Refrigerator eggs were more abundant, but these also ruled 
far above normal. In the same class there were notable ad- 
vances in prices of potatoes and other vegetables, apples and 


other fruit, hay, butter and cheese. While the tendency of 
these articles was justified by the season, an advance almost 
invariably occurring at the beginning of winter, yet the 
extent of the change was abnormal. 


A small net rise also occurred in the division embracing 
clothing, chiefly due to the sensational course of the cotton 
market. While largely attributed to speculation, it is to 
some extent warranted by the scarcity of supply and the 
vigorous export movement which fails to decline despite 
apparently prohibitive quotations. Cotton goods gained 
slightly, but not in proportion to the raw material. Hides 
and leather rose moderately, but boots and shoes remained 
stationary, and little change occurred in wool or woolens. 
Rubber declined four cents a pound, making a fall of ten 
cents in two months, and raw silk lost about twenty cents. 

Breadstuffs fell off fractionally, the declines in corn, oats, 
barley, rye, beans and peas more than neutralizing the 
effect of an advance in wheat amounting to 2} cents a 
bushel. Meats were also weaker on the whole, although 
there was much irregularity in these products. Live beef 
and sheep averaged higher by about ten cents a hundred 
pounds, and tallow gained a small fraction, but live hogs, 
bacon, ham and lard declined, with mess pork unaltered. 
Little net change appeared in the miscellaneous food class, 
although many minor fluctuations occurred. Sugar, both 
raw and refined, rice, malt and spices declined, while whiskey 
and coffee advanced, and no change occurred in salt, fish, 
tea, molasses, tobacco or hops. 

Iron and steel were weaker, and small losses also occurred 
in quotations of lead and copper, but the metal class was 
held fairly steady by the rise in petroleum and the unchanged 
prices of coal, tin and several minor articles. The small 
gain during October in the miscellaneous class was lost in 
November, although a large majority of the articles em- 
braced in this division were without change. Lumber 
averaged somewhat higher, but glass, lime and drugs de- 
clined. Linseed oil, turpentine, hemp, soap, paper, brick 
and a large proportion of the drugs and chemicals were 
without fluctuation. : 

The fall of about 2 per cent. in prices as compared with 
the corresponding date last year, occurred chiefly in meats 
and metals. In the former there was a general reaction, 
covering both live stock and products, with notable declines 
in provisions, such as mess pork, lard, etc. While smaller in 
extent, there was a comprehensive fall in metals, led by iron 
and steel products. Breadstuffs also reflected the more 
normal supply of corn this season. Dairy and garden prod- 


ucts held fairly steady, and miscellaneous food advanced. 
The only decided advance for the year occurred in the 
clothing class, and is readily explained by the phenomenal 
situation as to cotton. 
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THE WEEK. 


Developments are not encouraging as to cotton spin- 
ning, but there is evidence of better conditions in the iron 
and steel industry, while retail trade feels the usual impetus 
as the holidays approach. Some large department stores 
report that sales exceed last year’s, which is especially 
favorable in view of the contraction that has occurred in 
many branches of business, the lower wage scales in force, 
and the losses that have occurred in Wall Street. Idleness 
among New England lumber mills is offset by increased 
activity in the South. Owing to pressure of grain there is 
still delay in handling freight promptly at a few western 
points, but as a rule traffic facilities are adequate, and rail- 
way earnings for November show an average gain of 5.2 per 
cent. over last year. Both exports and imports for the last 
week at this city were considerably smaller than a year ago, 
but preliminary figures of farm products sent abroad during 
November from all ports of the country show a phenomenal 
gain of $34,787,238 over 1902, chiefly due to a new monthly 
record of cotton shipments. More gold has arrived from 
abroad, and further engagements promise immunity from 
serious stringency in the money market during the re- 
‘mnainder of this year, unless the stock market should develop 
a@ more pronounced upward tendency than now seems prob- 
able. There has been a sufficient increase in speculation, 
however, to raise bank exchanges at this city 3.8 per cent. 
above the same week last year, which is the first gain that 
has been recorded since July. 

It is significant evidence of the attitude of consumers that 
while output of pig iron declined to about one million tons 
in November, the lowest point in several years, furnace 
stocks rose to 658,107 tons, far exceeding all recent records. 
Such a striking discrepancy indicates clearly the extent of 
contraction in this leading branch of manufacture. Accord- 
ing to the monthly statistics compiled by The Iron Age, 
furnaces were blown out or banked to such an extent that 
on December 1 the total weekly capacity of furnaces in blast 
was only 251,181 tons, against 343,817 a year ago, and 
398,139 tons at the highest point on record, established 
June 1. From present indications it seems almost certain 
that the situation will show some improvement by the end of 
this month, although inventories always retard operations 





during December. Throughout the industry, however, there 
is a growing sentiment of hopefulness regarding the new 
year. Prices have steadied and orders are being placed 
more liberally, although new business is not of an urgent 
nature, deliveries extending over the first quarter of 1904. 
Structural steel is sought freely, several large contracts 
being under consideration, and many smaller orders have 
been actually placed. Wage scales are under adjustment, 
numerous meetings promising amicable settlement before 
long, and coke producers are arranging a selling agency 
that is expected to put the fuel situation on a firmer basis. 
The chief event among the minor metals was a manipula- 
tion in tin, which forced prices sharply upward, but demand 
for consumption is not brisk. 

Footwear manufacturers report new business seasonably 
quiet, but plants are taxed to their full capacity, in most 
cases on old orders, and western jobbers are expected to 
place liberal supplementary contracts. Scarcity of kip boots 
has produced a firm tone, yet sales are small, and the 
market is steady at former prices. Holiday trade with 
jobbers and retailers is brisk, especially in slippers and 
specialties. An increased trade is noted in all varieties of 
sole leather, and higher prices are under discussion, although 
no changes are reported. Upper leather is more quiet, but 
belting butts sell freely at an advance over recent figures. 
Further gains are recorded in hides, both domestic and 
foreign, small receipts of the latter being due to liberal pur- 
chases in Latin America by European operators. Cotton 
spinning is completely demoralized by the raw material 
situation. The margin between buyers and sellers has 
widened, and little new business is reported. Mills cannot 
profitably operate on the present basis, despite lower wages, 
and spindles are increasingly idle. No concerted reduction 
in output seems probable, although a national convention 
for that purpose was advocated at the meeting of southern 
millowners. It is stated by some operators that mills will be 
kept active as far as possible during the winter, but this 
must depend upon a material increase in demand and higher 
bids by purchasers. Quotations of cotton goods are now 
practically nominal. In the woolen goods division new lines 
of overcoatings have been opened at a slight decline below 
last season’s prices, and there is no improvement in other 
branches of the industry. 

At the leading staple exchanges there is unusual activity at 
a high level of prices. Cotton failed to maintain the sensa- 
tional position touched last week, but is still $19.25 a bale 
above the price at the corresponding date last year, which was 
by no means a low point. Itis not yet possible to determine 
what part of the advance must be credited to speculation, 
although the existence of a heavy short account undoubt- 
edly accounts for much of the sharp rise. There is a wide 
difference of opinion as to the accuracy of the Government 
report, but even those who are most confident that the fig- 
ures were understated exhibit caution regarding the estab- 
lishment of another short interest. Had a similar con- 
servatism existed earlier in the season prices would now be 
more normal. If spinners do not purchase at the present 
level, quotations will decline irrespective of production. 
Wheat was forwarded to market more freely, but offering 
of options found ready absorption, and prices ruled high. 
Despite some unfavorable dispatches, winter wheat prom- 
ises well. Domestic receipts at primary markets for the 
week were 6,807,520 bushels, against 6,133,653 last year, 
and exports aggregated 3,979,617 bushels, compared with 
4,354,042 a year ago. Corn arrivals were 4,585,699 bushels, 
against 3,350,240, and Atlantic coast shipments of 749,175 
bushels compare with 718,561 in 1902. 

Liabilities of commercial failures thus far reported for 
December amount to $5,342,094, of which $2,725,036 were in 
manufacturing, $1,970,883 in trading, and $646,175 in other 
commercial lines. Failures this week numbered 331 in the 
United States against 269 last year, and 20 in Canada com- 
pared with 30 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.—General trade conditions continue satisfactory. 
With retailers business in seasonable merchandise is active 
and holiday specialties have been moving freely. The large 
department stores report the volume of business up to last 
year. Dry goods jobbers report more doing in winter mer- 
chandise, owing to the colder weather, and goods for spring 
are selling satisfactorily. Stocks are said to be in excellent 
shape, and collections satisfactory. Wholesale clotbiers are 
carrying light stocks of fall and winter garments. Wholesale 
grocers report a good call on account of Christmas wants. 
The lumber trade is quiet in spruce, but supplies are light 
and prices very firm. Many milis are shut down. Southern 
and western lumber slow. 

Portinnd, Me.— Much needed rain has fallen, and 
already one or two large manufacturing plants have started 
up, but more is needed both for water-powers and agricul- 
tural requirements. Collections remain, on the whole, quite 
satisfactory, and bank deposits hold up well. Jobbers of 
dry goods and groceries report business up to a year ago, 
and retail trade in nearly all Jines is seasonably active. 

Philadelphia.—In wholesale dry goods and notions 
trade is inactive at the present time, though the volume of 
sales has been well up to expectations. In mev’s clothing 
business has not been altogether satisfactory, the volume 
less than a year ago, and it is thought a considerable 
quantity of goods will be carried over. The cloak and suit 
trade have had a good season both in volume of sales and 
profits, and most plants are still fairly well employed 
finishing up fall orders and making spring lines. Whole- 
sale paper dealers report a steady demand from local 
printers and publishers, and also from paper box manufac- 
turers, the majority of whom are running to their full 
capacity. Wholesale shoe houses report some falling off in 
business, though in rubbers some houses have difficulty in 
filling orders. In the wholesale grocery lines the volume of 
business is up to the average, but collections are a little 
slow. The local coffee market has shown considerable 
strength and activity of late, owing to the advance of prices 
on some grades. Teas are in good jobbing request. The 
spirit market is not very active, old grades of whiskey con- 
tinue scarce and are held at advancing prices. Brandies 
and gins are not being purchased in large quantities, but 
there is a fair demand for wines and case goods. 

Pittsburg.—The hardware market is quiet, but a fair 
business is being done with a pretty fair movement in season- 
able goods. Plate glass is in fair demand and the factories 
are all running. Prices are unchanged. The low stock of 
window glass has stimulated demand and there are inquiries 
for future shipment. Prices are about 10 per cent. better 
than some weeks ago. The movement to form a central 
sales agency, through which it is proposed to market the 
bulk of the window glass of the country, is progressing 
favorably. There are now about 800 pots in fire, with 3,300 
idle and after January lst a general resumption is expected. 
Jobbers in dry goods are fairly busy, but trade at this time 
of the year is hardly equal to the same period last year. In 
holiday goods the retailers are not doing as much as ex- 
pected and the idleness of mills and wage reductions are 
having an effect on the retail merchant. The hide market 
is quiet and demand slow. Leaf tobacco is in good demand 
and conditions eminently satisfactory. 

Baltimore.—Business conditions are encouraging, with 
retail trade stimulated by favorable weather, and the inquiry 
for holiday goods is considerably in excess of last year. The 
upward movement of cotton has caused advances in dry 
goods of from 1 to 14 cents per yard, in brown and bleached 
cottons, while all lines of manufactured products are higher 
in sympathy with the raw material. In clothing, reports 
from the South and West are of a cheerful character, and 
indicate an active season for spring; orders are being re- 
ceived in good volume, and collections are improving, owing 


to the freer movement of heavy weights at retail. Prices 
of woolens are unchanged, but all lines of cotton for men’s 
wear are advancing. Southern wheat is in good demand, 
but limited receipts check business ; prices advanced 1} cents 
per bushel for prime quality. Western wheat has risen 14 
cents per bushel. Receipts of corn are heavy and prices lower. 

Nashville. Jobbing trade is only fair, it being between 
seasons. Retail trade is improving, but collections are slow. 

Mem phis.—Jobbers report a very satisfactory trade for 
this season. Groceries, especially, are in good demand; the 
holiday rush has commenced and retailers report a very 
good trade. Lumber dealers report business quiet, which 
is usual at this season of the year. Furniture factories are 
running full time, with orders ahead. Foundries report 
business good. Collections for past week were good. 

Louisville.—Business generally continues in healthy 
and prosperous condition. Obligations are met punctually 
and financial conditions are sound. 

Athanta.—Jobbers of dry goods and notions report trade 
a little quiet, but better business is looked for after the 
holidays. Boot and shoe dealers report a satisfactory de- 
mand and groceries are holding up well. There is a good 
demand for lumber and building material. In hardware 
and agricultural implements good orders for future delivery 
are being booked. Furniture factories are running on full 
time, with a steady demand for their output. Retail trade 
is good and collections fair. 

Little Rock.—Jobbing trade in dry goods, groceries 
and hardware is up to the average, and collections are im- 
proving. Retail business is active on account of holiday 
requirements. 

Cleveland.—Colder weather has stimulated trade in 
fabrics and footwear. Holiday business is opening well, and 
trade is active in nearly all lines, but shows a falling off 
combared with last year. ‘Trade in jobbing lines is active. 
The outlook for spring is considered favorable. Collections 
average fair. 

Cincinnati.— Wholesale notions and dry goods houses 
report a fair trade. In retail lines trade has been very good 
owing to the colder weather. Wholesale groceries are mov- 
ing well and prices remain firm. The boot and shoe trade 
has been good. 

Milwaukee.—The weather continues’ seasonable, 
though rather mild, and some complaints are heard that 
holiday trade is not up to expectations. Still, stocks are 
noticeably broken into, as is best demonstrated by an 
unusually heavy business in sorting up orders in dry goods, 
furnishings, novelties and kindred lines. Spring business 
in dry goods, clothing, etc., is not very brisk, as there is 
considerable hesitancy on the part of buyers. Groceries are 
active, but firm, and collections in this line, in fact in 
general, are slow, attributed largely to the month of the 
year. Further reductions in the working force of the iron 
and machinery manufacturers have been made. Net ton- 
nage of vessels arriving in Milwaukee port during the first 
eleven months of the year was 10,976,146, compared with 
5,726,556 for the same period last year. 

Minneapolis. —The merchandise movement, aside from 
holiday business, is quiet, retailers apparently reducing 
stocks prior to inventory season. Jobbers express satisfac- 
tion with the volume of trade moving. Sales in practically all 
lines are admittedly under a year ago. Collections are still 
slow and unsatisfactory. The lumber trade is very quiet. 
Receipts of lumber for the week, 2,912,000 feet ; shipments, 
4,096,000 feet. 

Omaha.—The cold weather of the last few days has 
stimulated trade in nearly all lines, and in view of the near 
approach of the holidays the usual filling up orders are 
being received. Collections are not as freely received as 
would be liked, although no serious complaints are offered 
in that direction and it is anticipated that some improve- 
ment will be noted soon. Prices remain firm, with a slight 
tendency to advance. 
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Chicago.—The distribution of seasonable and holiday 
wares has reached a gratifying volume andebids fair to make 
favorable comparison with the same period last year. Some 
halting in the buying of costly goods is now less noticeable 
and the jewelry, music and art stores are doing well. Job- 
bing houses report a good demand, mostly confined to 
reassortments in dry goods, notions and footwear. Grocery 
lines are actively employed, with sales steadily gaining. In 
other staple lines trade moves along steadily. Colder 
weather helped the demand for clothing and men’s furnish- 
ings and there are satisfactory sales of women’s apparel and 
children’s wear. Manufacturing industry presents no 
important change in the aggregate of production, although 
in some respects there is retrenchment and fewer hands at 
work. The general volume of merchandise traffic continues 
good. Choice municipal securities are in better demand and 
dealers report a promising market for the coming month, 
although new issues are somewhat scarce. Sales of local 
securities are 14 per cent. over the volume a year ago. 
The ten active stocks show average decline for the week of 
ten cents per share. New buildings, $546,460, are 21 per 
cent. under the corresponding week of 1902, and real estate 
sales, $2,322,264, decreased 16 per cent. 

St. Paul.—Holiday trade has opened with promise of 
large trade, and retail lines are correspondingly active. 
Manufacturers and jobbers are between seasons, but Decem- 
ber business is generally reported satisfactory and collec- 
tions fair. In dry goods improvement is reported over 
previous weeks; stocks are in good condition and prices 
firm. Manufacturers and jobbers of boots and shoes and 
harness are well employed and rubber goods continue in 
good demand. Hat, cap and fur houses report a very satis- 
factory volume of trade. In millinery the immediate busi- 
ness is quiet, but there is a fair advance business for spring. 
Clothing and furnishings conditions sre without special 
features. Demand for crockery and glassware is decidedly 
better, both in staples and specialties, and notions move 
more freely. Wholesale drug and chemical prices are un- 
changed and sales show an increase over previous weeks. 
Hardware trade holds up well and sales for the month com- 
pare very favorably with last year. Groceries are in the 
usual good demand and markets are steady. 


St. Lowis.— Wholesale trade continues active. Commer- 
cial men are sending in large orders and are to remain in 
the field until a day or two before Christmas. Collections 
are fair. Retailers report business as very active. Build- 
ing operations are not hindered by weather or labor troubles: 
Real estate transactions have fallen off slightly, yet con- 
tinue active. 

Kansas City.—Trade conditions are quite satisfactory 
for this season of the year. Jobbing houses report having 
done more business this year than any previous year. 
Collections have not been quite as good as desired, but 
they have improved of late. The principal drawbacks have 
been the inability of the railroads to handle freight and 
move crops, and the heavy fall in prices of cattle over 
previous years. Dry goods houses report a good supply of 
orders for January shipment. House business is light. In 
shoes, groceries and drugs trade is good. 


Denver.—Jobbing trade is about normal in groceries, 
drugs and dry goods. In footwear, hats, furnishings, etc., 
trade is rather dull. Collections, on the whole, are fair. 
While there is no immediate prospect of a full settlement of 
the strikes, the number of men at work in both coal and 
metaliferous mines is being gradually increased. 

Sait Lake.—Business is quiet, as is seasonable for this 
market, as fall and early winter trade is about over and few 
houses seek spring orders before January. Trade continues 
mainly of the small rush order sort for the holidays. Retail 
trade is fairly active, but scarcely up to standard for the 
season. Collections are slow and money in good demand 
and rather, tight, 





San Francisco.—Grain stocks in California for Decem- 
ber 1st were as follows: Flour, 147,700 barrels; wheat, 267,- 
300 short tons; barley, 223,600 tons; oats, 16,100 tons ; beans, 
660,000 sacks. There is more barley, but less of other 
grains than there was a year ago. The secretary of the 
Grain Exchange, in a provisional statement of the wheat 
crop in the State for this year, gives the total at 476,000 
tons, the smallest in many years. This practically admits 
of no surplus for export, and yet, including flour, about 
100,000 tons have been sent out of the State in the past six 
months. Heavy receipts from Oregon and Washington have 
made this movement possible. In the five months ending 
on the Ist shipments by water have been 450,000 barrels 
flour, 19,400 short tons wheat, and 145,500 tons barley. The 
money value of these shipments shows an increase of $500,000 
in barley and $218,000 in flour, but a decrease of $2,523,500 
in wheat, or a net decrease all round of $1,805,500. Owing 
to the increased demand the price of lima beans has been 
advanced to 3 centsin the primary districts. The southern 
California orange crop is large and shipments have begun. 
Other citrus fruits and olives are doing well. The report of 
the Planters’ Association gives the Hawaiian sugar crop for 
1903 at 438,000 tons, an inerease of 82,000 tons over 1902, 
and the largest in the history of the industry. Grinding of 
the crop for 1904 began on the 7th under favorable circum- 
stances. Renewed opposition in China transportations has 
temporarily cut the price on flour freights from $3 to $1 and 
on general merchandise from $8 to $4 per ton. The steamer 
Arizonian for New York this week takes 11,000 tons of 
cargo, including a large quantity of whale oil and canned 
salmon. The beet sugar factories in the State are closing 
up successful runs. The factory at Salinas has handled 
141,500 tons beets, showing an average of 12 tons to the 
acre, which is much better than grain raising. The Cali- 
fornia Fruit Growers’ Convention is being held at Fresno 
this week, with a large attendance and much interest. 
Money continues in good demand and former rates are more 
readily paid. Exports for week $492,300. Wheat ship- 
ments for week 87,100 bushels. Barley shipments 304,800 
bushels. 





Oonditions in Canada. 


Montreal.—Wholesale trade is gradually assuming a 
holiday phase, though better than average at this season. 
Retail trade in city and country is good, with collections 
generally satisfactory. The feature of the week is the 
advance in cotton goods announced by all local manufac- 
turers. 

Quebec.—Seasonable weather and good sleighing has 
helped business greatly in city and rural parts, and collec- 
tions are coming in well. 

Toronto*—Wholesale trade is moderately active, with 
a good demand for fancy goods and a fair business in 
hardware and metals. Retail trade in all lines is very 
active. 

Halifax.—On account of the banks restricting discount- 
ing and accommodation, there is a stringeney of money in 
some districts and several extensions and business embar- 
rassments are reported. Money is beginning to circulate 
better in the fruit sections as a result of the past month’s 
apple shipments, but at Sydney conditions apparently are 
not improving and a dull winter is anticipated. 

St. John.—In dry goods, shoes and general hardware 
there is but little business being done. Travelers will be 
about all in this week and some houses are already engaged 
in stocktaking. The winter sailing of freight steamers 
from this port has opened favorably, and it is anticipated 
that the shipments of western produce will be much larger 
than any previous year. 

Winnipeg.—Soeasonable weather improves trade condi- 
tions and eollections are’ improving. 
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‘COTTON PRICES STILL HIGH. 


As might have been anticipated, the violent activity and 
fluctuations of last week were succeeded by comparatively 
quiet conditions, with less evidence of strength after a por- 
tion of the short interest had covered outstanding contracts, 
and the long account became less aggressive. Two factors 
militated against prices: there appeared numerous views 
by recognized authorities that the official return would be 
subject to modification, and the attitude of spinners prom- 
ised a very material contraction of consumption. Briefly 
summarized, the situation in the market for cotton goods 
did not appear to warrant the prices attained in the option 
market. Just what a shortage of cotton would mean to the 
trade is discussed in some detail in the editorial section of 
this issue, and the crisis existing in the spinning industry 
has resulted in application for a national conference at 
which the extent of idle machinery shall be determined. 
Thus far this season the chief support of the market has 
come from liberal exports, and the attitude of Liverpool 
will exercise mach influence over future fluctuations. Some 
interesting although not exactly conclusive estimates of the 
long interest have been issued by Mr. Price, who is also on 
record as*anticipating a much heavier yield than officially 
predicted. There never was atime in the history of this 
industry when such a wide difference of opinion existed as 
to the size of the yield and the future course of prices. 
Quite as many supporters of 15-cent cotton are heard as 
there are statements to the effect that goods cannot be sold 
at the present price of raw material. 

Attractive prices have continued to bring out a liberal 
movement of cotton at the South. Superintendent King’s 
weekly statement shows port receipts of 332,231 bales, com- 
pared with 263,241 a year ago, and a movement overland to 
mills and Canada of 54,232 bales, which largely exceeds 
the 38,210 bales last year. Southern mill takings are esti- 
mated at 59,000 bales, which contrasts with 52,500 bales in 
1902, while interior stocks rose 28,508 bales, against a loss 
of 4,534 a year ago. The total amount brought into sight is 
thus 473,971 bales, compared with 349,417 last year. Based 
on these figures, port receipts for the season have aggre- 
gated 4,345,317 bales, compared with 4,181,526 bales a year 
ago, and the total brought into sight is placed at almost 
the exact figures of 1902. After much irregularity the spec- 
ulative and spot markets both closed considerably lower for 
the week, with New Orleans yielding most stubbornly. 





SPOT COTTON PRICES. 


MIDDLING UPLANDS. Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cente..... 12.65 12.50 12.50 12.40 12.40 12.40 
New Orleans, cents.. 12.50 12.50 12.25 12.19 12.19 12.19 
Liverpool, pence..... 6.78 6.74 6.46 6.60 6.58 6.68 


Option prices each day during the past week for cotton 
are given herewith : 


COTTON. Sat. Mon. Tues. Wed. Thurs. Fri. 
December....... High. 12.41 12.30 1210 1215 1196 12.09 
Low.12.20 12.06 11.85 11.90 1181 °# 11.94 
January ........ High. 12.49 1241 1234 12.299 1210 1221 
Low.12.36 12.15 1195 1200 1191 § 11.08 
BEE. cocccccsss h.12.60 12.53 1250 1245 1229 12.42 
Low . 12.45 12.30 12.13 12.16 12.11 12.27 
i ace 1 12. 12.57 1252 1235 1252 
Low.12.51 1235 1219 1220 1216 12.35 
PUT ccccccovssta High.12.59 12.52 12.52 1247 1231 12.50 
Low .12.50 12.33 12.16 1218 12.15 12.37 
Rett. ooceceves h.12.27 12.20 1225 1218 #1201 12.16 


Low.1221 1203 1184 1192 1187 12.05 
Latest statistics of supply of American cotton are as follows: 


Week’s 

In U.S. Abroad&Afloat. Total. Increase. 
SR SR Spee. 1,461,400 1,577,000 3,038,400 183,811 
1902, as Peaaees 1,675,419 1,245,000 2,920,419 147,549 
1901, as ae 1,591,497 1,607,000 3,198,497 162,963 
1900, - | Peer 1,599, 1,463,000 3,062,640 184,690 
1899, " ss 1,912,192 1,619,000 . 3,531,192 40,187 
1898, - issidaainniie 2,079,672 2,371,000 4,450,672 91,567 
1897, " ~Biissete 1,786,557 1,864,000 3,650,55 148,321 
1896, ae RE 1,877,516 1,702,000 3,589,516 91,737 
1895, ae, SE 1,588,490 1,952,000 3,540,490 


From the opening of the crop year on September 1 to 
December 4, according to the Financial Chronicle, 5,251,166 
bales of cotton had come into sight, compared with 5,369,286 
bales last year to the same date and 5,137,556 bales two 


years ago. This week port receipts have been 327,164 bales, 
against 261,784 bales in the corresponding week of 1902 
and 312,290 bales in 1901. Takings by northern spinners 
for the season thus far have aggregated only 644,255 bales, 
compared with 758,740 bales last year and 705,481 bales 
two years ago. 

Charleston.—Receipts at this port are 123,748 bales, 
against 146,704 a year ago; exports, 113,946 bales, against 
130,791 last year this time. At Sumter, S. C., one of the 
largest interior markets in this State, the receipts to Dec. 
1 were 20,800 bales, against 25,164 bales a yearago. The 
recent advance in prices has stimulated the sale, and con- 
siderable cotton that has been held is being disposed of. 
Daily developments demonstrate the previously predicted 
shortness of the crop, but this is fully balanced by the 
enhanced value. 

Mem phis.—The cotton market continues active. Prices 
have steadily advanced. There is a disposition to hurry the 
crop to market, although of late there is a tendency to hold 
for better prices. The crop in this immediate section is 
curtailed. Well posted authorities believe the fields will be 
clear by January Ist. The official report of. the Memphis 
Cotton Exchange shows local net receipts 247,288 bales, 
against 341,936 last year; gross receipts for the same period 
368,745 bales, against 491,645. Stock on hand 94,291 bales, 
against 112,456 last year. 

St. Louis.—Spot cotton is in pretty fair demand, not- 
withstanding advances that have placed values at the 
highest point in many years. For a while the inquiry was 
urgent, but later feil off to a certain extent. Factors are 
very firm in their views, and some of them are indifferent 
about fixing a price on their holdings. Northern Arkansas 
arrivals were small. Stocks, 13,550 bales; for the corre- 
sponding period last year, 26,136 bales. 

COFFEE CONDITIONS. 

Dealing in options has fallen off somewhat from the 
phenomenal activity recently attained, but sales of 100,000 
bags daily are still frequent, and would have been considered 
heavy a short time ago. When it is realized that spot No. 7 
Rio has risen over 30 per cent. in price, as compared with 
the corresponding date last year, there seems good reason 
for believing that the estimated loss in Brazil production 
has been fully discounted, particularly as the present stocks 
are very heavy, both visible and invisible. Mild grades 
have advanced correspondingly, good Cucuta being held at 
9 cents a pound. 


RAW AND REFINED SUGAR. 

The tone remains weak, with a tendency to delay pur- 
chases as far as possibile, although supplies are not burden- 
some. Withdrawals on old contracts are small, and the 
entire attitude of the local market is one of hesitatién. Re- 
ports regarding the domestic cane crop indicate a high 
degree of saccharine that offsets the loss in quantity, while 
as to beet sugar the yield is large and moving freely. 

RICE MOVEMENT AND CONDITION. 

Prices continue low, as is usual at this season, and there is 
a vigorous demand for the splendid qualities offered. The 
market is especially healthy in tone, owing to the absence of 
speculation. Notwithstanding unusually large receipts, there 
is no congestion, which is due to the fact that most consign- 
ments have been sold previous to their arrival. Reports 
from the South as to the domestic situation are notably 
satisfactory, but cables from abroad are devoid of significance. 
The Louisiana movement, as reported by Dan Talmage’s 
Sons, shows receipts of 1,069,305 sacks rough, against 865,758 
last year, and sales of 662,139 pockets cleaned, compared 
with 643,411 pockets a year ago. 


TOBACCO AND WHISKEY. 


Louisville statistics of tobacco in hogsheads compare as 
follows: 


- Sales -—Receipts— 

1903. 1902. 1903. 1902. 
Week December 5 ...............- 1,387 3,700 510 3,249 
ee unitiguinetsnssccnccccees 101,483 153,674 78,820 112,173 
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Baltimore.—Tobacco trade is very quiet and ‘will 
not improve until after the new year, as stocks are being 
depressed for the annual Government reports. Offerings of 
best grades continue small and prices are high. Manufac- 
tured is in moderate request and prices are tending upward. 

Lynchburg.—Tobacco receipts last week were 606,900 
pounds, against 458,100 the previous week. From October 1 
to date 2,465,300 pounds, a decrease compared with the cor- 
responding period last year. Prices rule low, the average 
for last week being $4.43, a considerable drop from the 
previous week’s average of $4.91. The growing crop 
promised well, but cured rather badly, and the general result 
is an inferior quality. 

Philadelphia.—The trade in domestic leaf tobacco 
has been curtailed by some out-of-town failures, but general 
conditions in this market are good. Inquiries are made 
for Pennsylvania and Wisconsin tobaccos, principally in 
small lots. The business in Sumatra and Havana is fairly 
good, but purchases are somewhat limited. The large 
cigar manufacturers continue an active trade, but are buy- 
ing closely. Collections are reported slow. 

Cincinnati.—For the past thirty or sixty days there 
has been some falling off in the whiskey trade, but since 
the colder weather some improvement has been noticed. 
Prices are firm. 

Louisville.—Distributors of whiskey report the best 
business ever known. The distribution in November ex- 
ceeded the corresponding month of 1902, and holds the 
record for all previous months in the volume of sales. 





AUSTRALIAN MANUFACTURES. 


At the annual dinner of the New South Wales Chamber of 
Commerce, Sir John See, the State Premier, presented 
some interesting statistics regarding the growth of manu- 
factures in New South Wales. ‘‘ The State was,” he says, 
‘¢ destined to hold one of the highest places in the world as 
regards manufactures. He found, notwithstanding the 
drought, the manufacturing industries not only held their 
own in New South Wales last year, but showed signs of 
great vitality, and the promise of large increase in the near 
future. In the metropolitan district, 77 new factories were 
established, and although many avenues of employment in 
the country were closed owing to the lack of material to 
work upon, it was satisfactory to find that more people were 
employed in manufacturing works than ever before; that 
the wages paid were the highest on record, and that no less 
than £935,000 sterling additional money was invested in 
machinery and plant. It was true that, as regards employ- 
ment, the increase was slight, but it was a marvellous thing, 
considering the restrictions in the purchasing power of the 
people owing to the drought, that the industries did so well. 
The following official figures showed the increase in ten 
years, and when it was considered that in these years we 
suffered the bank crisis of 1893, and the great drought of 
1901-1902, they might well congratulate themselves on such 
progress: The number of factories in 1892 was 2,319, and 
in 1902, 3,396 ; hands employed 1892, 48,632, 1902, 66,269 ; 
wages paid 1892, £4,272,704, 1902, £5,080,740; value of 
plant and machinery, 1892, £4,246,129, 1902, £6,795,843. 
Very few people had a clear conception of the interests in- 
volved in the manufacturing industries of this State. He 
owned that until he closely looked into the matter he had a 
very imperfect notion of their importance. He found that 
the capital employed in manufactories could hardly be less 
than 25 millions sterling. Of this large sum, £5,000,000 rep- 
resented the value of land and buildings, £6,800,000 the 
value of plant, and £13,200,000 stock and capital required to 
work the various businesses. That the manufacturers of the 
State had confidence in its future might be gauged from 
these figures as well as from the efforts made last year and 
this year to increase the efficiency of plant and machinery. 
It was interesting to note that whereas in 1891 the output of 
factories was only £16,807,132, ten years later it had risen 
to £24,393,471, which was nearly five times as much as the 
average yearly value of the whole of agricultural produce 
raised in the State.” 








MONEY AND BANKS. 


International transactions still supply the most potent 
factors in the financial situation. London has purchased 
freely of American securities, and, in connection with liberal 
shipments of merchandise, a large supply of exchange has 
depressed rates and facilitated movement of gold across the 
Atlantic. In view of the impediments placed in the way of 
gold shippers by British bankers, it is remarkable that over 
$17,000,000 has been engaged, about two-thirds of which 
has already arrived. An unusual feature of the last week 
was a direct shipment of $500,000 in gold to Chicago from 
London. Locally, there is need of all the funds from outside 
that can be secured. Last Saturday’s bank statement was 
featureless, the surplus reserve remaining stationary at a 
point that is none too high. During the recent revival of 
interest in the stock market, borrowing on this class of col- 
lateral increased to some extent, but the demand for money 
is more persistent from New Orleans, where cotton opera- 
tions at abnormal prices have prolonged the transfers be- 
yond the customary date. Investment buying of sterling 
has provided the chief support of that market, low rates 
having attraction, especially when supplemented by the 
possibility of Panama Canal payments. When call money 
rises above 6 per cent. there is attraction for foreign capital, 
and declines make exchange profitable for investment. 
Thus far the security market has drawn for its support 
mainly upon professional operations, but there is constant 
hope that the public will be attracted. Financial condi- 
tions are watched closely by leading interests, and there is 
no expectation of any liberal commission house purchases 
of stocks until funds become much more abundant than 
seems probable until at least well into January. Those who 
were sanguine regarding currency legislation at this session 
of Congress expressed disappointment at the tone of Secre- 
tary Shaw’s report, which indicated no hope of action, al- 
though recommending that something be done. 

Call money ranged from 34 to 7 per cent., with the bulk 
of new accommodation placed at 53 per cent. The tone was 
notably firm. Time loans are unchanged at 54 per cent. for 
long terms and 6 percent. up tosixty days. Increased deal- 
ings in commercial paper is encouraging evidence of more 
mercantile activity, although the rates have not yielded and 
6 per cent. is the lowest figure at which high grade names 
can be placed. Less well known borrowers have to pay 64 
per cent. or more. 

FOREIGN EXCHANGE. 

The week opened with a declining market for sterling 
exchange, accompanied by more engagements of gold. 
Inquiries at London were numerous, and a large amount 
would have come this way but for the apparent scarcity of 
the yellow metal in England. The Bank of England ad- 
vanced its price for bar gold to 78s. $d., an abnormal position 
which the experts consider cannot be maintained. One 
result of this action, already somewhat apparent, will be the 
withdrawal of sovereigns from the Bank. In addition to re- 
cent purchases of securities for London account, the ex- 
change market was depressed by heavy offerings of cotton 
bills and moderate quantities of grain paper. Some recovery 
followed the arrival of gold, a decline in money rates and 
increased inquiry for exchange in connection with Christmas 





remittances. Daily rates were as follows: 
Sat. Mon. Tues. Wed. Thur. Fri. 
Sterling, 60 days..... 4.793 4.794  4.79§ 4.794 4.792 4.793 
Sterling, sight....... 483 4.83 4.834 4.83; 4.834 4.834 
Sterling, cables...... 4.83} 4833 4836 483 4.83 4.83 
Berlin, sight ......:. 44 9444 9444 94.44 944 944 
aris, sight.......... "5.21; 5.214 5.213 5.21} 5.208 5.205 
*Less 1-16 per cent. 


DOMESTIC EXOHANGE. 

Rates on New York are as follows: Chicago, 10 cents 
premium; Boston, 20 cents discount; New Orleans, com- 
mercial $1.50 discount, bank par; Savannah, buying at 50 
cents discount, selling at 75 cents premium; Cincinnati, 40 — 
cents discount; San Francisco, sight 5, telegraphic 74; 
Charleston, buying 1-16 discount, selling at 1-16 premium ; 
St. Louis, 10 cents discount ; Minneapolis, 75 cents premium. . 
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SILVER BULLION. 

British exports of silver bullion for the year up to Novem- 
ber 26th, according to the circular of Messrs. Pixley & Abell, 
were valued at £7,270,269, against £6,763,600 to the same 
date last year. Of these totals, £6,213,330 went to India, 
compared with £5,844,630 in 1902; £310,060 to China, 
against £162,500 a year ago; and £746,879 to the Straits, 
against £756,470 in 1902. London still attributes most of 
its weakness to the sale of silver dollars on Straits account. 
Whatever the cause, silver bullion has made a conspicuous 
decline of late, the last week’s daily record being as follows : 





Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 25.87d. 25.87d. 25.00d. 25.31d. 25.19d. 25.25d. 
New York Prices.. 55.62c. 55.62c. 53.62c. 54.37¢ 5412¢. 54.12¢. 


FOREIGN FINANCES. 

Transfer of $15,000,000 to the Bank of England on account 
of the Transvaal loan call has made money dearer at London. 
Receipt of $2,500,000 gold from India only partly offset the 
withdrawals for shipment to New York, and security markets 
are rendered dull by the monetary uncertainty. Continental 
markets exhibited more activity, Spanish 4s recovering at 
Paris. There was a general improvement in tone throughout 
all the European financial markets when it was reported 
that Russia and Japan had arrived at an amicable arrange- 
ment regarding Corea and Manchuria, but later there were 
disquieting reports which demoralized the markets, consols 
declining sharply, and many of the New York securities 
were resold. Practically every item in the weekly report of 


the Bank of Germany showed some loss, the net result being 
little change in position. Gold holdings by the Bank of Eng- 
land decreased £376,669, and loans contracted £2,254,000, 
raising the proportion of reserve to liability to 45.07 per 
cent. The Bank of France lost 7,175,000 francs of gold, and 
there was a contraction of 214,300,000 frances in bills dis- 
counted. 
FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 

on hand in excess of certificates outstanding, and exclusive 


of the $150,000,000 redemption fund, compares as follows: 


Dec. 10, 1903. Dec. 3, 1903. Dee. 11, 1902. 
Gold owned..... $118,696,498 $119,311,484 $119,851,566 
Silver owned .... 7,241,142 7,851,621 6,294,811 


Small alterations occurred during the past week in net 
holdings of the precious metals, but imports of gold swelled 
the gross volume of that article in vaults of the United States 
Treasury to the unprecedented sum of $673,382,807. The 
net available cash balance is now $225,422,509, of which the 
national banks hold $168,093,663, embracing over ten million 
dollars to the credit of disbursing officers. Liberal receipts 
for the month thus far exceed expenditures by $2,724,854, so 
that on regular Treasury operations for the fiscal year to 
date a small surplus of $658,929 is reported. 

NEW YORK BANK AVERAGES. 

An unusually dull and featureless exhibit was made by 
the local associated banks at the end of last week. None of 
the changes were at all significant, although the cash in 
New York banks fails to increase to the extent desired, and, 
for that matter, indicated by the course of money markets. 
Gold has arrived from abroad and interior requirements 
were expected to fall off materially, but the flurry in cotton 
maintained the movement of currency to New Orleans far 
beyond the normal date. With the increased activity and 
advance in the stock market it was natural that loans 
should expand moderately, and this change supplied all the 
rise of deposits. These two items are still further apart 
than conservative financiers would like to see them. Specie 
was the only item in the last exhibit that decreased. Sur- 
plus reserves compare fairly well with the corresponding 


date in the two preceding years. The statement compares 
in detail as follows: 











Week’s Changes. Dec. 5, 1903. Dec. 6, 1902. 
eee Ine. $1,162,600 $882,002,300 $881,437,000 
Deposits ............ Ine. 1,348,400 842,900,400 879,762,600 

bib bevetidbde Ine 21,600 46,058, 100 45,506,600 

te AR ec 629,600 151,611,600 162.620,800 
Legal tenders....... Ine 1,146,800 65,418,800 67,293,600 
Total cash ...... Ine $517,200 $217 ,030,400 $229,914,400 
Surplus reserve Ine 180,100 6,305,300 9,973,750 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $79,- 





638,800, an increase of $738,400; deposits $87,014,700, a gain 

of $1,574,000; deficit below 25 per cent. cash reserve $1,- 

224,175, compared with $1,636,275 in the preceding week. 
SPECIE MOVEMENT. 

At this port last week: Silver imports $61,650, exports 
$622,875 ; gold imports $2,081,798, exports $113,692. Since 
January lst: Silver imports $1,475,994, exports $29,683,717 ; 
gold im ports $13,589,355, exports $33,122,879. 


MONEY CONDITIONS ELSEWHERE. 

Boston.—There is very little demand for money, and 
borrowing rates are quoted at 6 to 64 per cent. on call and 
54 to 64 per cent. on time. There is belief that conditions 
will become easier in the course of the next few weeks. 

Philadel phia.—The money market continues firm, with 
a good demand for accommodation. Call loans are quoted 
at 5 per cent. and time loans 5$ to.6 per cent. 

Pittsburg.—Money continues firm at 6 per cent. 

Baltimore.—The financial outlook is more satisfactory, 
with money ruling at 5} to 6 per cent. on time. 

Cleveland.—Money is inclined to be easier, but rates 
still hold at 6 per cent. 

Cincinnati.—Money continues tight, and while it is 
reported that rates are shaded in some quarters the bulk of 
the money loaned here on time draws 6 per cent. and on call 
SD per cent. 

Chicago.—Deposits at the banks show an increase, 
money coming back from the West in considerable amount. 
There is largely increased business in collateral loans at 54 
per cent., and money is distinctly easier, although choice 
commercial paper continues at 6 per cent. rate. 

St. Louis.—The demand for money has decreased and 
funds are plentiful. Rates are easier and are quoted at 5} 
to 6 per cent. on call and time loans. 

Kansas City.—Money is close and in good demand. 
The last statement of national banks here showed a decrease 
in deposits of about nine million dollars. Currency that 
went to the grain and cotton sections is slowly coming back. 











BANK EXCHANGES. g 


Exchanges this week at all leading cities in the United 
States are $1,984,121,273, a gain of 3.8 per cent., compared 
with last year, but a loss of 11.5 per cent., compared with 
1901. This is the first increase in several months, perhaps 
because stock sales at New York are double those of the 
corresponding week last year. Compared with 1901, stock 
sales this week are about the same, though values are fully 
15 per cent. less and New York bank exchanges show a de- 
crease of 15.7 per cent. Boston, Philadelphia, Baltimore, 
Pittsburg, Cleveland and San Francisco report small losses, 
compared with last year, but at other leading cities there is 
a gain and total exchanges at cities outside of New York 


are 3.7 per cent. larger than last year. For the month to 
date exchanges are in excess of all preceding years except 
1901. Figures for the week and average daily bank ex- 
changes for the year to date, compared for three years, are 
given below: 


























Week, Week, Per Week, Per 
Dec. 10, 1903. Dec. 11, 1902. Cent. Dec. 12,1901. Cent. 
ES $128,106,770 $133,032,989 — 3.7 $141,626,808 — 9.5 
Philadelphia 100,392,915 106,994,022 — 6.2 108,257,123 — 7.3 
Baltimore 21,848,457 22,057,993 — .9 2°,487,067 — 70 
Pittsburg 35,627,087 35,932,600 — .9 44,236,670 +-19.5 
Cincinnati 23,365, 100 22,838,850 -+- 2.3 19,678,200 ++18.7 
Cleveland... . 13,743,192 14,185,211 — 3.1 14,518,007 — 5.3 
Chicago. ..... 179,498,611 165,209,964 8.6 176,220,436 + 1.9 
Minneapolis 19,138,347 17,396,796 10.0 20,141,876 — 4.9 
St. Louis 53,925,924 46,930,540 14.9 56,909,591 — 52 
Kansas City 21,662,386 20,975,860 tT 3.3 20,910.872 -++- 3.6 
Louisville 11,888,878 11,969,%77 7.4 10,479,311 +-13.5 
New Orleans. 28,680,822 17,527,876 + 6.6 17,280,416 +660 
S. Francisco. . 28,964,130 29,168,169 — .7 23,818,698 +-21.6 
 taxans $666,842,619 $643,320,847 t 3.7 $677,565,075 — 1.6 
New York... 1,317,278,654 1,268,889,275 3.8 1,562,898,763 —15.7 
Total all... $1,984,121,273 $1,912,210,122 +- 3.8 #2,240,463,838 —11.5 
Average daily : 
Dec. to date... %345,173,000 #341,448,000 -++ 1.1 $379,329,000 — 9.0 
November... 319,104,000 405,108,000 — 21.2 379,736,000 —16.0 
October ..... 307,689,000 390,139,000 —21.1 324,916,000 — 5.6 
3d Quarter .. 301,142,000 352,349,000 —14.5 309,048,000 — 2.3 
2d Quarter .. 358,313,000 360,663,000 — 6.2  430.012.000 - 21.3 
lst Quarter.. 363,147,000 351,850,000 -+ 3.2 368,137,000 — 1.4 
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THE STOCK AND BOND MARKETS. 





The stock market was lower at the beginning of the week, due 
to heavy sales to realize profits on last week’s advance, but this 
tendency was soon checked, and a stronger tone developed 
under the influence of a sharp upward movement in Amal- 
gamated Copper shares, in which the transactions were on a 
very large scale. The market gained fresh impetus from 
the easing of call money rates, renewed weakness in sterling 
exchange, rates falling again to the lowest point in years, 
and further engagements of gold in considerable quantity 
for import. The President’s message to Congress, too, 
was a helpful influence. Under the stimulus of these favor- 
able factors the market became aggressively strong and 
active, with transactions exceeding one million shares a day. 
London was a liberal purchaser, and this demand, together 
with heavy buying from the professional speculators and 
traders, beside smaller orders from the commission houses, 
the latter reflecting a growing outside interest, carried prices 
to the top points of the present movement. This higher 
range of values induced profit taking sales, and others for 
the short account by operators who considered that the limit 
of recovery had been reached, caused a considerable reaction 
in prices. This did not proceed far, however, as with the 
development of marked activity and strength in traction 
shares, particularly Brooklyn Rapid Transit, the whole list 
became decidedly firmer. This latter improvement failed 
to hold in the face of heavy selling for foreign account and 
a resumption of the selling pressure against United States 
Steel preferred. The market at the end of the week was 
irregular, with some strength in a few specialties. 

The transactions in Brooklyn Rapid Transit at one time 
overshadowed everything else on the list. Much of the 
activity and strength was attributed to pool manipulation, 
and but little faith was put in the consolidation stories that 
were again industriously circulated,though a working arrange- 
ment between the companies operating in the two boroughs 
is considered probable. Friends of the Brooklyn Rapid 
Transit Company declare that earnings are on such a heavy 
scale as to warrant the improvement in prices. One of the 
reports circulated was a combination of all the traction and 
electric light and power companies of the two boroughs 
could be effected and much saved in the use of electricity to 
the benefit of all concerned. Some color was lent to the 
possibility of such a scheme, not only by the rise in traction 
shares, but by a sharp advance in Consolidated Gas as well. 

There was a division of opinion in the Street as to the 
movement in Amalgamated Copper, some regarding it as 
purely manipulative and part of the campaign begun by a 
Boston operator, while others attributed it to purchases by 
inside interests because of the benefits to the company 
through the Fair Trial bill that has passed the Montana 
Legislature. The Supreme Court decision in favor of the 
company on a question of examining properties of the Mon- 
tana Ore Purchasing Company was not considered important. 

United States Steel preferred was among the strong issues 
early in the week, and reports regarding the corporation 
at times, while conflicting, were of a somewhat more favor- 
able tenor. It was asserted that there was a better disposi- 
tion among manufacturers to place orders more freely, as 
supplies have become nearly depleted. The advance of 25 
cents in Southern pig iron for immediate and of 50 cents for 
future delivery had a good effect. The closing of important 
rail plants, on the other hand, was looked upon unfavor- 
ably, as were reports that the company would experience 
some difficulty in effecting a readjustment of wages with its 
workmen. The later weakness was accompanied by fore- 
casts of decreased earnings for the last quarter and by the 
unfavorable statements that, despite curtailment in pig iron 
production, stocks on hand continued to accumulate. 

Much of the activity in Erie was said to be the result of 
purchases for London account, based on the prospect of 
dividends on the second preferred stock. Canadian Pacific 


was helped by the flotation of the new debenture stock. 
Colorado Fuel & Iron was temporarily adversely affected by 
the reported new bond issue. National Lead common 
showed strength for a time on a renewal of the story of a 
consolidation of all the lead interests of the country. Rub- 
ber Goods common stock’s improvement was attributed to 
dividend possibilities in the near future. Cuban reciprocity 
was again the keynote of the movements in American Sugar. 
The strength of American Smelters early in the week was 
regarded as foreshadowing the declaration of a dividend on 
the common stock in January. The electric manufacturing 
stocks made further sharp gains without any special news 
other than statements of the present and prospective large 
business of these companies. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 


Last year. Sat. Mon. Tues. Wed. Thur. Fri. 
Railway ........<. 103.03 87.33 87.77 87.73 87.87 87.56 87.64 
Industrial ........ 57.48 45.62 46.92 46.82 46.66 45.70 465.61 
Gas and Traction. 130.45 116.77 117.37 117.10 119.50 118.77 118.38 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1902 and 1901: 


STOCKS (SHARES. ) 




















1903. 1902. 1901. 
ee 349,365 167,095 669,215 
DT ii ecneccsamettanasese 757,147 281,021 1,022,807 
TT psacenegucenntseouses 1,078,359 243,563 722,543 
WEE cconeceessasdaade 899,691 568,712 679,288 
Tt Lassdecassengunanes 957,129 1,180,284 s 060 
Pe hdddceasdncnecentenues 847,550 1,091,847 614,118 
Total for week .......... 4,889,241 3,532,522 4,672,031 
Total for year to date.... 175,010,377 179,399,391 7,583,568 

BonbDs (PAR VALUE.) 

1903. 1902. 1901 
PT ctetsacestunccseuns $1,801,000 $1,106,000 $2,943,300 
Dis nedsegcesequateees 3,232,000 1,654,000 5,149,000 
PET cnn decncoeoseseas . 4,351,500 1,639,500 3,955,500 
WE nncnsdcsnesibads 2,254,500 2,518,000 3,592,000 
SEE iccccnccensmatnsetn 2,525,000 4,544,500 3,594,000 
i titessncsessesdunsuwse 2,386,500 4,563,500 2,888,500 
Total for week .......... $16,550,500 $16,025,500 $22, 122,300 
Total for year to date.... 674,536,650 849,114,850 963,887,820 


RAILROAD AND MISCELLANEOUS BONDS. 

Railroad and miscellaneous bonds were generally strong 
on an increased volume of trading. While the speculative 
issues were the most heavily dealt in, there was a notable 
broadening in the market and a renewal of inquiry for the 
better class of mortgages. United States Steel fives con- 
tinued the leading feature of the market, transactions in 
them being enormous. Wabash debentures were dealt in 
heavily, but on a much smaller scale. 


GOVERNMENT BONDS. 


Government bonds were dull and without feature. There 
was a sale on the Stock Exchange of $3,000 twos, coupon, 
at 1064. 


The following were the closing bids for Government bonds: 


Sat. Mon. Tues. Wed Thurs. Fri. 
U. 8. 2s reg. ... 1054 1054 1054 105% 1054 1054 
U. S. 2s coup........ 106 106 106 1063 106 106 
U. S. 3a reg ......cce 107 107 107 1074 1073 107 
U. S. 38 coup........ 107 107 107 1074 107} 107 
U. 8. 38 small....... 106} 1064 1064 106} 1064 1064 
U. S. 48 reg., 1907... 109 109 109 109 109 109 
U. 8. 4s coup., 1907.. 110 110 110 110 110 110 
U. S. 4s reg., 1925... 133} 133} 1333 133} ia} 133 
U. S. 4s coup., 1925.. 133} 1332 133} 1332 1 l 
ey Oh Se  écce cece 1014 1014 101} 1014 1014 1013 
U. 8. 5s coup.. ...... 101} 101} 1014 1014 1014 1014 
D C, en 120 120 120 120 1 120 


OUTSIDE SECURITIES. 

The feature of the outside security market was an ad- 
vance in Standard Oil from 648 to 670, with a later reaction 
to 664. Interborough Rapid Transit sold up from 90} to 
95, Northern Securities from 88} to 90}, Greene Consolidated 
Copper from 12% to 138. Seaboard Air Line was dealt in at 
13 and 123, the preferred at 22} and 22}; American Can at 
3$ and the preferred at 324 and 324. Brooklyn Rapid 
Transit 4s changed hands at 76% to 79}. 





















































































DUN’S REVIEW. 


NEW YORK STOCK EXCHANGE. | | 
Complete Daily, Weekly and Yearly Record of Stocks and Bonds. 
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From Jan.) 1 17900, | 1903 Dee. 12, | | week, Last | Sal : 
m => ec. » | ec. ’ 68 ‘ 
1, 190 2 | 1902. | 1903. wrecxe. | Saturday. Monday. Tuesday. Wed. Thursday. Friday. Sale| for 
Hy. low. | High. Low. |High Low High Low Low High Low High Low High Low High Low High Low High wet, | Week 
: naan enemas — cnmtianti 
; ] ‘ . 
240 Oc '02)111 Jan '00/235 Feb11/220 Feb1l)...... | saiaidi 220 220 Adams Express..'220 (227 220 (227 +220 (225 220 |\220 1220 225 +220 (225 |...... 117 7 
205 De '00/204 Jul 00238 Mr 4/238 Mr 4....... (SERRE NEE PE: Albany & Susq...\{220 ...... 1220 |...... #220 |...... ee => eae A RSS pean SRG 
21 No ‘02; 18 De '02) 23 Feb10 7 De K 18 | 28 ae Allis. halmers...¢ 7 | 8 toe eo too 2 | ig} Te ST OF ft Faces. 200 
8243 No 02) 80% De '02 87% Feb20| 83 My 9 81% 80% ............ Allis-Chalmers pf. Foense= Te. Weasess Oe  Beenees 2 wm eee CO Cen i ham i Bi 
130 Jun’O0l|' 63 No ’02| 75% Mr 12 33% 0c 15 587 53% 48 te hmw aet.--- 40% 415 41% 46%, 44% 47% 45 £48 45 47: 45%4| 47 | 453,527900 
35 Jun’Ol| 21 Mr ’02 25% Feb10 12 Oc 9)......|.....- 1444 m. Ag’l Chem .- . 0... --)- pe wenn eee le ee eee eee ee ese eeens eee eees eeeeee eee eee ooo 13 | 14%) 144%, 400 | 
91 Jul 02 780c °02 83% Jan12) 7444 Jun12)...... lajusesiconene levees Am.Agi Chem pf. t...... gp ROSSI sesrent roneem beens spaavel jateret peenae) AaneD tf 68 | 6949)......|....-.-. 
30 De '02) 24 No ’0l 82%Apr23 26 Jan — cecces|cccces|-----./*Am,. Beet Sugar.|j 20 25 *{ 20 | 25 { 20 | 25 + 20 | 25 + 20 | 26 it 20 | 26 |....__|........ 
‘01; 75. No ’00 834 Feb20| 73 Oc 24|)............ ‘Reema BERR *Am. Beet Sug.pf.t 73 | 76 * 73 | 76 + 73 | 76 + 73 | 7 it 73 | 76 it 73 | 76 |......|.cccccee 
819 Apr '02) 02 Di itntsheconsoloneeaninninell BER BREE 02 cb elecense-loeoccs|+cccces|sosees|+cscevcloseveslococsecleccess|pecescdslocccec|ococcecioceenclieses lecoeceuc 
35 Apr'Ol|; 1%4De 02) 1 Jan 5) %Jul 24)......)......\...... lpennee Am. Bicycle pf....).-.----\oneoe-|-onneeeeracne|-onsenelegenen| annus o-/enecgeleeneees|e neces |ewceccelennsce|enceseleersnees 
37% Oc °02) 12% Jan 00 41% Jan 29) 17% No 25 341, 32 | 20%. 18%s3 Am.Car oe dl 1933 1919) 1914; 20 1934, 204% 195, 19% 183% 193) 18%) 18% 18%; 4600 
93 ‘02, 574% Jun’00 93 Jan 6) 60% No 25) 90 | 86 | 67% 6513Am.C. & F. pf. 65 68 (674 6742 67 | 67% 67 67% 66% 6619 65%) 66% 654s) 1922 
200 No ‘021150 Sep ’00210 -Jun11185 No 16/200 200 186 186 Am.Coal.......... .|t185 200 186 186 1185 (215 1185 215 |1185 215 +185 (215 |.....|........ 
57% Apr’02) 24 Mr °01 46% Feb20 25% Au 6) 45% 39 | 3133 31 Am.CottonOil....¢ 30 31 ft 3 31 31 | 31% 31% 31% 81 $1 i & Sg Sent 1400 
100 Apr’00 85 Apr’0l 98 Febl3\ 82 Jul 27' 97 97 ......).....- Am. Cotton Oil pf. 77 | 90 + 77 +4 t 77 | 90 + 77 | 90 me Be. BE Bl eee Remo 
42% My '02| 24% Jan 00 414,Jan 2 24 No 10......|...... 25 | 24 Am. District Tel. ¢ 2 30 24 (t 24 | 30 | 25 | 25 it 24%) 30 |t 24 | 30 |...... 200 
Au °02142 Mr °00235 Feb 5171 Au 10/220 220 186 186 Am. Express..... 1185 190 186 190 186% 188 ae = sar 190 7185 /188 |...... 240 
62% Au '02) 27 De ‘02 29%Jan 7) 6 Jul 29/46 27 46 | 6 *Am. Grace Twine|| B67 t ~ 7 oy 66 | SR... 649)... 0 
13% Oc '02) 8% De 02 lligJan 2) 2%0Oc 30| 9% 8% 3 279 Am. Hide & L.. 2 t 2% 3 it 23, 3 2% 27, 2% 314} "By! 333° 833 2250 
43g Sep (02, 34 De ’02 37%Jan 6 10 Oc 7 35 34 | 13% 134 Am. —e pf. ' 11 14 ¢i1l 12 | 15 it 12 132 13 134%8't 12 14 | Vee AD 100 
49% Aw '0O| 944 Jul '02) 11%, Jan 30 10% 95; 833 75,*Am. Ice ......... | 7% 7% 83 84 8% 8% 7%) 8% 7% 8 | F%l 7%) 7%) 3095 
Feb '00,| 32 Jul '02) 42% Jan 30) 16%0c 8 37% 36% 285 27144 *Am, Ice PS 27343, 27% 28 | 28% 28 | 285%) 275 28 2744, 28 | 275,) 27%; 2753; 4160 
304g Jul 01) 5%Jan 01) 19%Jan 6 5 Jul 25) 15 | 14 | 10 | 9% *Am. Linseed ....t 9  10%¢ 9% 10% 9% 9% 9% 53, 10%1t 9%) 10%9)...... 
66 Jul Ol) 31 Jan '01) 48% Jan 6) 239 No 25 41 | 40 | 30 | 29% *Am. Linseed pf..¢ 27 | 2942t 29 | 30 f 29 | 30, 29% 29% 30° 30 ft 2929) 31%)_..- |, 210 
36% Apr’02) 2243 Au ’'01 315% Feb17) 10%Oc 15) 27% 23% 15% 14%*Am. Locomotive. 147%) 15 1542) 15 | 15% 145) 15%; 1419) '5 1g lo} 14%3/ 141%5) 3560 
100% Apr '02) 834% 0c °01 95%, Feb17 9142 90% 78% 76 *Am. Loco. pf .-. 76% 76% 77 | 78 73 | 782+ 77% 78% 76 | 760\t 75%o| 77 |...... 1870 
8 Jun'0l, 3 Jun’00 Ig Feb26) 2%2Mril0 5 5 3 3 *Am. Malting....t 2%; Sat 2% 3 | 8 It 3% 8 $ 3 ‘ 3 
3145 Jan ' 18% Jun ’0O) 24%. Jan 7 14% Sep 28) 23% 22%......|...... e Paw fe t+ 16419 #¢1 1 t+ 16% 19 + 16% 19 + 16% 19 OS et Pee Se 
Apr'0l) 3443 Jun'00 62% Feb17) 36% Oc 16 40 | 37% 51 4614 *Am.Smelt. ef. 4642 46% 4614) 49%, 494) 51 49 50 48 | 493) 484) 483% sia 741110 
104%, Jun Ol Jun ’00 99% Feb16) 80% Oct 15) 91% 89% 91% 89's*Am.Smlt.&R.pf 89's 90 90 | 90 90's) 91. 9042 9114) 89%) 90% 895%! 90 | 895.) 5249 
Oc 26 Mr ’Olit TR GS WE” PSRs Seater Rex Rate *Am, Snuff. ...... 1100 110 +100 110 1100 110 (4100 110 (+100 (110 |f100 110 |......|........ 
101 Oc ’02 73 Apr’0l) 98%Jan19| 80 Sep25\............ 85 85 *Am. Snuff pf ....t...... 92 f...... 92 t.-.... t..... 2's 8 | 85 i 80 | 86 |...... 100 
De ‘02 De ’0 Ba tah 19 15 > SS Ey Am. Steel et 3 5 + 3 6 7 38 | eS t 3 > FS Oe thea Sern 
70 De 02) 50% De M 6945 F 38 © 23| 62 50% 38 | 3 Am, Steel F. p + 38 40 ¢ 39 40 + 38 | 40 + 38 | 40 38 | 38 it 38 | 40 |...... 223 
153 Jun’Ol 95%Mr 001184 Jan 13/107 Oc 12}1223, 117% 126 '122%'*Am Sugar Ref..| 122% 1235 1223125 124 (125% 124 125 dan at 123 |124%123 | 80710 
130 a ‘01 107 Mr *00 122 Feb 13, 116 Au 6/117 13)116%9}131 49121 49)"Am, Sug. Ref. pelt 119 122 +120 121 {120 (121 121% 121% 1120 t120 {121 |...... 100 
100 84° Mr '02) 86 Feb 77g No 28)......|.....- Am. Tel. wy 8 t 7749 82 it 77 | 82 ¢ 78 | 82 +t 7 x2 + 80 Bo 81 | 81 | gl 100 
186 02 187% No 01 169 Feb 18 Se MR Ra ERE er Am. Tele. & 127 127 +127 128 1127 |128 1136 1128 |{124 [126 |#124 |126 |......]........ 
151% a 03/138 My 00146 Jan ae Sep 29 220000 20000007) TT Am obaceo ve 4126 140 126 140 +126 140 +126 [140 +126 140 I 
22%3 12 De 02 14% Feb25| 7%20c 19)......\......)...... *Am. Woolen ..... Sit 7 | 8ut 7 | 7 | 8et 7 | Skit 7 een eee 
Sa, J 00! 70 Mr ’00 80 Jan3l\ 65 Oc 16)......|...... 67 | 65% *Am. Woolen pf..+ 66 72 + 66 | 75 |t 65%) 67 | 66 | 70 | 65% 7 ee te 300 
219% Apr ‘00 00; 80 De '02125% Feb25| 58 Oc 23,89 80 _ 82 | 71 *AnacondaCop...\f 70 | 71 71 | 77 | 80 7913 82 | 78 | 79 7649} 78 | 7619) 8930 
48% My '02, 16 Sep'00 41 Jan10 27 No 18................. ....... Amm Arbor........ t 26 | 30 + 26 | 30 ft 25 | 28 ft 25 | 30 it 26 | 30 |t 25 | 30 |......]........ 
771g My "02 40%Jan ’00 69 Jan10 55 No 25 68% 67%............ Ann A rbor pf..... +565 | 60 + 55 | 60 + 55 | 57 It 65 | 57 it 56 | 57 it 55 | 67 |... |........ 
96 “yO 03; 96 Feb’02| 95 Apr 9 90 Sep 28)......)....../......|...... As. Merch. Ist pf.¢ 88 98 + 88 | 98 f 883 | 98 + 88 | 98 + 88 | 98 |f 88 ae SNS, SARA ee: 
ise eae ‘02, 185% Jan 00 897%, Jan rs 54 Au 10) 825 7732 69% 67's Atch.,Top.&8.F. 67's 68 6714 6812) 68% 695%;, 6812 69% 67% 6842 675%) 6 8h) 3,,197365 
y “Ol 58% Jan ’00 10343 Jan 10 84% w 987, 95% 93 | 91% Atch.,T.&S.F.pf 92 92% 91%; 92%s 92% 93 929} 92% 92 | 93 | 92 9255 $a14 5944 
PEPER WA See IA 328% An if 4 106 tet Retetin Dew Bandy Line (105%4)....../f106 |... .../.-,.--.-|...-../ F102 '9)....../ 10249)... .../4102 9}... eig Shera ae 
118s Bep ‘02 $5%s Jan '00 Jan 9 71s Sep 28 | 98% 925, 80% 777% Baltimore & Ohio. 78 | 78% 77% 7942 79's) 80% 79%) 80 | 784) 79%, 78%, 7935) 7833 102435 
‘02, 72% Jan ’00 196% Feb1ll) 82% J | 92% 88 87% Balt. or pf...._ 8742 87% 88 | 88 88 | 88 + 871) 88 It 87 | 8739) 87%) 87% 87% 1220 
108% 4 ‘02 108% Jan OE TE, Ne aA RES Bae: BostonAir Line pi — saan RR SAkert 1104 See t104 loseges a. ae +104 eeceselecccccleeteesces 
88% De 00) 4713 Sep '00 Tis web} 1232 Sep 38 655 593, 535, 46% Bklyp. Rap. ‘Tran.| 4742 49% 4714 48%, 46%) 4833 47 | 52%) 5053) 535%) 49 518 497%, ere 
253 Au °02140 Jan’00225 Jan Sep 24.225 219 205 202 Kkiyn Union Gas.+190 210 +185 210 +200 (205 | 202 204 | 205 205 1203 09 |...... 
16% Jan 00 6%Jun’00 15s Jan aol * Oc 15) 10 RR Bier * at nok ae. BE Pi we OY PS we a | | Re ae RO oa 
128 Au 02 52 Feb’00150 Feb 9121 No 11120 120 |--.-..\-----. Buff., Roch t120 127 124 125 £125 (126 1120 126 +120 126 (+120 126 OPERAS 
146 No 01 92 Jan ’00160 Feb 9140 Sep 3142 142 140 140 Buff.,R.& P.pf..4130 140 140 140 {135 (140 |f.......150 |f....-. 0 |t-.-... 150 |...... 100 
53 ed "02; 41 De '02 55 Jan 6 40 - SOG ST AemR a Butterick Co....¢ 47 650 + 47 | 50 + 47 | 50 | ay | ae WF Gt 1 Be licens. TERRA 
97 02 ts Feb’00 7842Jan 5 57% Se 76 75 anada Southern. t 65 67 + 66 | 67 |¢+. 66 | 67 66 67 + 63 | 65 66 | 66 | 66 | 500 
145% Sep 02 84% Sep 00 138% _ 1issoe. ia 128%, 123% 120%) 117% Canadian P - 117%118% 118 (119 118% 120% 118% 119% 118 (119 By 3 118%'118 | 17685 
caiaiieaiiinianill cai cietaieaiteniiied er artes eet ne appa MAPS. n.& SAM. Tel {97 100 + 97 |100 +97 100 ¢ 97 |100 |+ 97 |100 Tg ee RT Mekicney 
198 Jan ’02115 Jan 00190 Jan 19 ee oe er Gen. R.R. of N. J. vee 159 #1155 (158% 156 158 ‘9 +156 158191155 1b8 4 1155 aps SAaetgarags 
579 Sep 02) 24 Jun’00 535 Feb10) 27% No 13) 461g 425, 38% 8149 Chesapeake & O.. 3142 32's 31%) 32% 32%) 33% 33l4) 33%) 324 33lo) 32 | 32% 39° | 16990 
50% Apr'0l 27 My '01 37%Jan 5 18% Sep 28) 33% 30 3512 34 Chicago@ Alton. 34 34% 34%9 34% 34%) 3512) 34% 34%) 34%) 345) 3419) 34% 34%) 10520 
82% Apr'0l| 68 No ’02 73%Jan 7) 60 a7 29, 72 695 711, 70 Chic. . & Alton pf.. 70’2) 70% 71 | 71 71 7l‘2 71 | 71% 70 | 7O04't 68%) 70% ...... 1080 
199% Apr 0111913 Jan "00184 Mri1170 Jul 29)......)...... .........-.. Chi., Bur. & Quin. = 200 +183 200 183 200 1183 200 4183 (200 |1183 bes ETT, PE 
151 Jul ‘02 De '00138% Jan 29/105 Jul 25........... 3 Chi. '& E. Il. pf .. = 123 “= (124 118 (124 #118 (124 |4118 (124 (#118 |1 | noes 115 
u °02 %7,Sep ‘00 295%,Jan 9' 13 Au 26 2 16 15 4g Chi. Gt. Wes estern. td 16 15% 4 16% 16 165 16 16% 1534! 16% 16 | Th% 16 8760 
9015 Jun 01 | 4 85%,Jan 9 63 Oc 15) 84% 84% 67 67,,Chi.Gt.West. pf. A t 6 67 667%, 667, t 67a 68 + 679 68 o7 | 67 |t 66% 67 |...... 
51% un ’00 46%, Feb 5 24 Sep2s 36% 33 28% 2712 Chi.Gt.West. pf.B } 2734 25 ait 2734 282 28 | 287 | 284 2749) 283 2719 28%, 27g 2500 
toe es | 3 Sun 00, 90% Jan 13, 83 Sep 28)............|......|.----- ary toy tee 87 | 87'2t 87 | 872t 87 | 879t 56% 87 1o\t 86% S71qit 86 | 874g)......|........ 
un 02) | SE Se ere See Se aa See , | 5 eS Oe ee ee LES Spree MRM MAI MRT! SOT TI 
198% Sep °02 1081 — Soe 7133%Au 81733, 166% 164% 140% Chi Mil. & St.P. 141 141%, ivi’, 143% i458 di’ 1425,|144 14031487 i403, 143 140% Leer 
200% Sep '02 ae 00 194% Jan 9168 Au 10199 189 172% 171% Chi.,Mil.& St.P.pf +172 (173 = 171%)171% > 172%9)172%3 1721/1724) 172 %/172'2t1717%172%)..... 
271 Apr'02150\,J eS 22415 Jan 14153 Sep 28:221%210 169 164 Chi.& N’western. 167 16713 167 16872 168 pee | 267 (16842 16642/168 M64 * 164 * 164 5380 
2743 Apr ‘02 1955 My °00 ES Se hae ER TE ERE. SE Ol El sida Ma nscciel aphapodhsdeedetadénieytadiinalhss tevutecensdiausion all ee SaaS Esra 
06 02 00 200 «Ey ne, FRR eR abe Meee: NT 5S RRR NIRS F ERE PATE RGIS TET IPs NE HMA See e: RRRE EIS SAVE? Deus NBER Tae 
17043 Apr’02110 Oc ‘00162 Jan19117 Jul 14............. 132 130 C.,8t.P..M.&Om.}125 135 {125 1135" "/#125- i387" ‘130 (130 4125 |135 132°" |138 132 260 
2 Apr Feb’00194 Jan SF _t Seagate Reopen 72 72 .St.P..M.& O.pf +170 175 170 175 172 72 t170 175 t170 (175 adhe See’ “lndasne 100 
3 1} 8%0Oc 00 19%Jan 9 8 Sep28 1 15 3 Chi. Term. Trans.+ 9% 10 8 t 8%) 8% 9 | 8% B%&t BY sea 2 
57's Apr'0l 26 ‘ 36 Jan 15 Sep 24) 32% 2 18%4 Chi. Term. T. pf..¢ 1842, 19 19 | 19 a te 18% 1815) 1839) 18% 1g4t ye 1844) ...... 920 
‘02, 10% Jan 02 17%3Jan12, 3 My 23 14 11% 7% C nion Trac. . 543, 5% 5 | 5% 549) 6% 534! 73, 612 7 6%3, 642) 6%) 10625 
60 Apr’02 44% Mr 02 50%Jan14 30 Apr25...... .............-..-- Chi. Union =a Rereteee Mepetes i Hee EE prea Rite & REE ty Pitieks Site et SPs Wnts Ree 
1084 Au ‘02, 55 Jun’00 99%,Jan 6 66 Au 10 963 93% 74% 73%C.C..C.&St.L.. 74 | 742+ 73 ‘9 75 ¢ 74 | 75 ¢ 73 | 74 It 7142 aig 73% ia 73% 700 
124145 Sep '02,103%,Jun’00119 Jan 27113'sJun 8...... PE TES TOG. C.,C., C. & St.L. ptit105 ‘115 tae ‘115 #—110 115 110 (115 (#110 (115 Her Led healenwenisate 
90 De 02 144Jan ‘00100 Jan 5 35 Oc GO | 6 |......|-.-.-. Clev.,Lor.& W...+ 55 | 75 +55 | 75 + 63 | 75 || 67 | 75 + 63 | 75 |t 63 "7B Leeeans veveeees 
99 My 02, 46 Jan'00 97 Jan 5 67% Jul 28)....0.) 222.2)... Clev., Lor. & W pft 76 | 85 + 76 | 85 + 76 | 85 + 76 | 85 + 74 | 85 H 76 De tehiemdede 
195 My ’0118543Jul 00191 y AA CRE Tam MIE: Clev.& Pittsburg +179 |...... oe i eee, iy oo I i a 
1364s J 29 82% Jan 6 24 No 30 86 79 28% 26 Colo Fuel@Iron. 26 28% 28%) 283% 26 285 283, 28%,\+ 26 27 lt 2642; 28%4)...... 1780 
1424, Apr’01116 Mr 01122 Jan 3 90 Au lO)... 2... Col. F. & I. pf ....¢...... a eee ke ee TO Wocnceal ee Beare LDR, Beicnes Wy aes, Altre 
35% Jul 02) 31% Jan 7 ul 24 303, 2532 15% 137%, Col. Southern... 14 | 14% 13%) 144) 14%) 15% 14%) 1543) 1410) 14%! 14 | 14%) 141, 9370 
794g Au ‘02| 36 00 72 Jan 9 44% Au 8 69% 66 | 55% 54 Col.South. lstpf. 5415 544%¢ 564% 55 | 55 | 55% 54% 55 | 54%9\ 5442) 54 | 54 | 54 2665 
53% Sep '02 14 Bep (00 48 Jan 817 Au 5 45% 40 24 22 Col.South.2dpf. 22 22% 22 | 22% 23 | 23% 23 | 24 | 22%) 23% 23 | 28 | 23 4580 
85 (03 48 Jul 00 80 Jul 17 80 Jul17. seeeesleccees|ecees-/COnSOl. Coal ...... + 60 | 80 + 60 | 80 ¢ 60 | 80 |t 60 | 80 it 60 | 80 it 60 | 80 !....../........ 
25%3Jun 01 1l%Jun’00 2%, Febls 9's Bo 11 {9i, 16% 139i, Ti Col.&@ H’gC.@1-) 11% 11% 11 | 11% 12%) 11%, 11% 11% + 11% 11% 11%) 12%) 12 2425 
189 My o1 150 Mr 021176 Jan 20:149%0c 3)___...|......|...-.-|-<-- . Commercial Cable +151 165 [153 165 152 165 1155 §165 |{155 (165 (#155 (166 |......|........ 


5 it155 (165 it 65 
238 Apr’01164 Sep ’00222 Jan 7164 Au 10/9113, 205 1851,179 Consolidated Gas. 178 (179% 179 (179% 179 |180%, 179 (183% 18154/18549| 182 |184%%1182i4| 31792 
128% Jen 02, 70 My 00119 Jan 2 94% Au 6118 114 104%,103 *Cont’l Tob.Co. pf 103 103 108 103% 103% 104% et tebe te 104 (10414 iveie 104%4/104%4) 5055 




















4, Mr ‘02, 26% De ‘02 35 Mr 23 15%No 24 281%, 27 18 %6 16%, Corn Products.... 18 17%) 1 1819) 187, 18 | 18%) 16%) 17%) 16%) 4039 
02) 79% ‘02 85%3Jan19 60 No 25| 81 79% 68% 67% Corn Products pf. 66 68% t wll 69 68 Gnas or 679 67 | 69 + 65° Be eae 582 
ES EP Te ee She: RE TREES RE: Ri POET FOPWTATT SEPA ie. FEES aR Mamie Shh Sola Sea Ee 
7 <Apr’02 81 ‘Ol ee ee I ERT AEE GEE LIA BAR TES SEICRR IE RR RST GEREN roger UROL Cire 
18543 Apr’01105 My '01183% Feb 2149 Au 10158% 153% 159% 158 Del. & Hudson... 159% 1594 oe 1583, 1587, isos, “io 1597, “issy 159 | 158 |158%158\) 8500 
297 Fob '03|171‘s Sep °00)376's Jan 8230 Jul 241249 245 "242% Del., Lack. & W.. {241 ta)244 tsit24 1 to) 284 2424 243 244 tol 245 1245 (249 /#243 (245 |...... 1310 
53% My ‘01 16% Jan ‘02 43 Feb 9 18 Oc 12 40% 35% 703 21% Denver & Rio G.+ 2 21%, 21% 21% 21 22%) 22 | Vat 21%!) Vl%gi...... 1800 
103% Jun’01, 644% Jun’00 90% Feb 9 62 No 13 90% 87% 72 68 Denver & R.G. pf 69 ° | 69 682 70 70% 70% 701 72 | 71% 72 72 | 72 | 72 2250 
71 Jun’dl| 49 No °01' 10 My 321)' 10 My 21\...... |......)....--/-00-..!! SE EN i bse lndnenclobgndosldnaucelonesuertedudasteuaiink Hides bh indies tied saihedbeniiabaaneaeiamadannds 
Feb 03) 49 Jan ’02}10 My 8 10 My 8)....../......|......\..-... Den. &8 west. pei} at RRC DORON reeetey: Secret anbREED Hee gO SRE ete ae esses GeHPRH 
563% Jual ‘02, i2 Jun’0O 47%Jan 8 12 Sep29 40% 35 ......).-..-. D.M. & Ft.Dodge+ 16 — 1849 i 16g 18 at 16% 18%} 17% 283 16 | 18%2/f 17 | 18%9)....../........ 
150 Jun’02130 Oc ‘02137 Jun12 90 Sep 29) Seti: REE wee oes Des M.& Ft. D.pft 99 130 + 99 130 + 99 130 + 99 + 99 130 jf 99 [180 |......|........ 
Ig Jun’00 65 ELE RE ES RR KOE MRSS IRIEL: Detroit City Gas........\...... ae } i aeeee | I Seay pedeect: waters t 65 hy RRO MeN 
Sep 02 Feb’02, 20%Jan 2 7% Au 6 16% 134% 9 | 8% Detroit Southern. + Si, 8%t 8 | 9 | | t 8% 9 | 8a, 8%/¢ 8 |” Pepe 200 
48%, Sep 02, 26 De '02 39% Jan 2 14 No 12) 35 | 28% 16% 16 DetroitSouth. pf. 16% 16% 16 | 16 163, 16%, 164 16%. 16% 164a/t 16%) 17 |...... 1100 
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66 Apr'O02 44% Sep '00 62 My 22 404% No 16 53 50's 50% 454W. &L. E.lstpf. 4513 4542 46 | 48 48 50% 48 | 49 | 48 | 48 it 48 | 60 |...... 3245 
42% _—_ 02 215% Jun’00 38% Feb10 20 Sep 26 32% 30% 26% 25) W.& lL. E.2d.pf.t 25. 2%t 25 | 26 251g) 26%, ¢ 25% 26 | 26 | 26 it 24 | 26 |...... 
31 ‘02 10 Sep '00 294% Feb 9 144 0c 14 26 23 17% 16% Wiscon. Central... 16% 17'3 16% 17 174 17% 1743 17% 16% 17%) 16%) 17 | 16%) 29365 
57% Au 02) 30) =~Sep 00 55% Feb 6 33 No 13) 50% 474 38% 37‘: Wis. Central pf.... 3742 375: 373, 3814' 3734) 38% 384! 38%! 37%! 38%! 377% 38%! 37% 3250 











*Unlisted. No sale; bid and asked quotation. 


ACTIVE BONDS. 


High and Low Week | Week 





















































From Jan. 1, 1900, 1903 Dec. 12, | Dee. 11, ACTIVE Saturday. Monday. Tuesday. Wed. Thursday. Friday. | Last) Sales 
to Dec. 31, 1902. 1902.’ | 1903. BONDS. at | were 
High. tow. High. Low. High Low —= Low Low High Low High Low High Low High |Low High |\Low High . 
109 Feb'01102 Mr ‘00106 Feb16 . ly Se p 30 1047, 1034) 102% 102 Adams Exp. 4s... t....-.-. (1025, 4102 10254 102 10214 1929 102% te 108 |...... 9.0 
102 Jun‘'0l Y82No *00101 Jan 20 No 16 99 = 99 95 Am. Cot Oil 449s.. t 94 | 993, 94 YO%F 94 | 9O%, 9954\f 94 | 95 | 95 | 95 2.0 
100 Feb‘02) 90 Oc ‘O01 98 Feb16 66 Oc 22 94 94 | 70 70 Am.Hide & L.6s. 70 yg are Se es 7 aoe & t 68 | Spade 68 6Y949)...... 2.0 
101 Mr ‘01; 90 Jan 00 96% Jan 22) 91 Oc 14............) 93 92 Ann Arbor 4s .... 93 | 93 I Re RE GE, RR, KREG ANE 9.0 
105% Mr 02) 98% Jan '00 102% Jan 10 97% Oc 1102 101 |1001,100 A.,T.&8.F.gn.4s. 100 100 ¢ 100 1100's 100 100%) 100° 10044) 100 100% 100 |100 100 | 240.0 
99 Jun’0l, 78a Jan ‘00 92% Jan15 86%4%No 6 91 90 | 88. 87% do. Adjust.4s. 88 | 88 873, 88 875, 8753) 875) 875%) 87a 8719) 87%) 8742) 34.0 
97 Jul O02 844 No ‘00 923, Jan 23) 84 Jul 21 90% 90 | 87% 87% do. Stamped...f 87 | 88 ok Boe e.g Re ey Cr Re FTE EO MIRe RTO PR 3.0 
OF EL TANS ERE ESS 95 Apr27 892 Sep28._..........| 93% 92% At. Coast Line 4s. -. | 92% 93's 93 93 927, 93BSit 93 | 93% 93 | 93 | 938 160.0 
984, De ‘00 9: 2y4Jan’00 97 Oc 24 91 Ly Jul 44 94% 94 95 945, B.. & O. —. ae 94% 94 “4 947, 95 945, 945) 943; 95 96 95 95 34.0 
105 Sep ‘02 97% Jan °00 103% Feb17 9944 0c 1101 100%)101 1005, do. General 4s .. 100% 100% 100%, 100%, 10034 101 101 (101 | 10034101 | 100%,)101 (100%) 161.0 
101 Feb'O02) 94 De °02 9742Jan 10) 94 Sep26 95 95 |......)...... do. PLE& WVads a sJosecee|Voe woee US f.....- 94 |t..--.-| 94 |....... lessees Poesase 9449) .22-- |ooccceee 
925, De “O01 854 Sep "00 90% Oc 26 862AU 6 89 B87. 89% 89 doS'’w'st Div. 34t 89 89% 89 8y 89 3, 89 lo} 894 89%) 89a) 89% 894 8919 89% 83.0 
110% Feb'01/100 Oc °00107%2 Feb2U0 994 No 24 1034 10314 1001, 99% B’klyn R. T. 5s... 7 99 (100 V9 lo 99% 99% 100 100 100 100 (100 10018 10018'100, 27.0 
105 Jul V02 91 Sep 00104 ly Janu 20 94 SeplzV101l 100% 100 985, Bklyn Un.Elev.bs 98%) 98% Ra, 983, 98%, 9834) 987/100 t fi 99%4!t 99 99%! ...... 85.0 
120% Apr'0Z113% No ‘00117 Jan 7112%Jun2Z5............ 11321134 Bklyn Un. Gas Se F113 | L13% 113% 113% 113%2113%/) 1134113 %)f113 |....-.. #118 |...... Eden 21.0 
119% Feb’02)109 Jan 001184 Febl15112 Sep12 116% 116%)............ B., R. & P. en. 5s. $113 %)/114% 11138 % 114% 7113 %114%)t1132%114% i119 11449/f113 9)/114%9)...-..-)........ 
1098's De ‘00/104% Jul ‘02 104% Jun 26102 Jul 7106 105%;)105 1047, C ‘anada So. Ist 5s 105 (105 105 105 1047,104%/ 105 105 |110448,1047% 104%)1047,104% 20.0 
lll Jan ‘01106 Jun ‘00 108% Feb 6104%Sep 8 108 4d 5. —_e 106 Canada So.2d5s. 106 (106 106 '3 106% ..... 2+ |seeeee t105 59). ..... = 106 4 1105.59)106 4g)...... 7.0 
113% Apr '02) 8842 Feb 00109 Jan 10102 Au 11105%105 |104 103%; Cen. of Ga.con. 58 104, 104 10395104 103%, 104 | 104 104 104 104 104 | 57.0 
894, Apr 02) 32% Feb’'00 80 Janl4 61 No 13 75 75 67 6645 do. 1st pref. Inc. | 65%4)...... 662 6612) 67 | 67 it 67 |...... 187 | 187 yt 9 ee boeeses 30.0 
44% Apr’02) 9\4Jan ‘00 39%Jan13 23 Sep28 36 34 | 28% 28% do. 2d pref. Inc.. 289) 28%, 28% 2842f 28 | 30 if 28 i...... t 27 | etd Rudcwne 28 49)...... 14,0 
t Apr'02) 4%Jan’00 27 Janl4 16 No 13 25 24 | 19 | 18% do. 3d pref. Inc........-|...... 718 20 19 | 19 Re Ce EE es Eee Soe 13.0 
14 Apr °02/11742 Jan 00134 Jan 81264 Au 12 136% 1364 1301s 1301s Cen. of N.J. gn. 58 t1 305,)...... #130 = 131441130 1314/1130 (181% 13044 130%s'f180 (131% )...... 3.0 
103% Jul ‘01; 89 De 02102 Jan13 96 Au 61013,101%) 9914 98%, Cen. Pac. Ist4s.. 98%) 99 99 v9 9914 9914; 99 99 99%. 99 13 /¢ 99 9914)...... 19.0 
123 Apr 02/1152 Jan (00 1195, Jan 10114 No 13117 117 114%, 114144 Ches. & O con.5s 4114. 115 «114% 114%, 1144 114%4 114%) 1145%)7114%)...... 1144)1144%114%) 19.0 
110% Feb ‘02 95% - °00 1063, Feb 10 100s Jul 25 1043, 103 (103 101% do. General 44s. 1014/1015, 102 102'2 102% 102%) 102 (103 102%4| 102% 102. |10243,102%; 170.0 
94 Jan 01) 8243 No ‘02 83% ~ 12 7934O0c 12 82% 82% 82 | 81 Chi. & Alton 3s..{ 81 | 82 82 Disshontaine 82 81 81 14g) 8l4git 81%) 82 |...... 6.0 
8744 Jun 01; 78 De ‘02 792d 2) 703, Au 7 79% 7833 754 73%Chi. & Alton 3198.t 7344 73%, 73% 7444 74 | 74%! 74% 7542) 75 | 75 it 74%) 7549)...... 149.0 
105% _ ‘00! 97%, De °O2 97 an 10 892Au 7 98 98 94% 9414 CB&Q,IIl. ay a 94121 94 941 9444 944't 94 | 940) 941Q) D4 4%0/t 94 = 14.0 
113 pr '0U i07 De '02 108% Apr29 102% Au 11107 107 |105%105%2 do. Neb. Ex. 48.. 105% th 110542106 =$105%2 106 | 10542)105%)|t10519)...... 105 49/105 19/1054 3.0 
127 aoe ‘07'112 Jan (001215, Jan30113 Jul 30 i: 30% 120%))115 tt C. & E. iil. con. 58 115 ‘(115 114%, itt 1143,,114%4/4114 (11542) 115 (115 114g) 114%/114% 29.0 
117 Jun‘02):109 Jan ’00112 Jan15103 Au 24...... ......| ‘111 (111 C.,M.& St.P.gn.4s 1110 th 111043111 | 111 {111 {#110 |...... IEE. leacese | SRE RAST 2.0 
122% My ‘00 116%Au °01117%Jan14112 Au 11119% — eantes —_ do. C. P. & W. 58 116% 117% (116% 117% 116% 1161445/11164117% 111612 117% }116% 117% 1.0 
Tits Apr 00/1144 Au 02 113% Jan 28111 Jul 6 a .-| do. C. & Pac. 68..|f112 |...... 2 i -eeeee f112 ....... >. a 11249)...... T112 24.2222. |eeenee|e eee eee 
121%Jun‘00114 Jan ‘02 113% Jan 26110%Au os 11532115 i AE Se, Fag: do. So. Minn. 6s. 41127 )11314 1113's ..-.... 1113 %9)...... 1113 %)...... fi19%g)...... |” GPG, RARERET PUREE: 
120%, Mr 00113 Jul °01113%Jun26 109% Au 20...... 1.0... _...... do. South. Div. 5s #111 42)/112% t1114 1124211149112 49/f1124 11254/411233112%, bg ‘112% RE MERE K TF 
lll Oc °01:102\4% No ‘02101 My 15 95% Au 17 TN ITS 99 99 C.&Nwn.gn.39s8t...... 99 +t 97% 99 't 97%) 99 99 99 |F 97% “l, 99 +t 97%) 99 |...... 1.0 
112 Mr ‘Ol 105 De '02104% My15101 Mr Ye i 1032 RGB Sa) Ge, PEMOE EB. | ocnnc ence cus -esce:leenses|seanes-loas sz-| *5525- |-cecee 103 19) 10342 ‘uibease aS 25.0 
893, Jun 2% 69%Oc 16......\...... 77% +75 = C.,R.1. & P.col.5s 75'o| Th) 753% 76%, 76% 772) 75% 77 7534, 76 76 75 489.0 
1135 Apr. 63 10312 Jan 00 108 Jan & 9953 Au 10 ce 10814, 1039 102% C., R.I.&P.gn.4s 10273103% 103 103 102% 103 102% 102% 103. (85 pro _ eee 152.0 
82) No 02 8412Jan 19 685%. Sep 29 84 | 7148 69% C, R. 1.dP.col.tr4s 70% 70%2 70 70'2 70 | 71%| 69%) 704) 69% 70 | 69% 69%) 69% 501.0 
+ Mr ol 85 De ‘O02 86 Jan 22 ly Jul 30 + 86 | 76% 76 C. r. Trans. 4s..\¢ 76 |...... ss. oe ns. aor Ss 6B 76 76 lg 7615 7619 11.0 
105144 Mr 01 94 Jan '00103 Jan 17 $5 Jul17 ¥9% 99 | 95% 95 CCC&St L.gn.4st 95 | 95%4t 95 95% 95 | 95%) 9542 95% $85) 9542, 95% 9549 9549; 29.0 
105% Apr '01'100% Jun ‘00 sees Feb16| 99 Sep 4......)...... 100 100) do. St. L. Div.4s8. 100 (100 ¢ 99%4101%4t 99%4...... t 9D%!.....-. 99%) ...... t 9914/100 |...... 9.0 
111% Apr 02) 9015 De °02 96% Jan 7 60'%No 25 94% 901! 68% 67 Col. Fuel conv.5s 67% 68 68 68 | 68% U8%4/} 67 ...... 67 | 67% 67% 67%) 67% 55.0 
87%, Apr’0l1, 63 Jan ‘00 80 7g Jan : 60 De 11 80% 79%) 61% 60 Col.Midl'nd lst4sf 60 EEC EO ee aakues OR Wil vcecce 617%, 60 | 60 60 4.0 
97 Jul 02; 782Sep’00 94% Jan14 82 Oc 14 91 90 | 85% 84%Col. South. lst4s. 84% 84% 844 B42 t 84%) B5%/it 85 .....-. 8514 8544, 85 | 85 85 26.0 
a '°02, 60 De ‘O02 67%, Jan 51%, Sep 29 63% 60 | 58 56.2 Con. Tobacco 4s 5742) 58 57% 57% 67's) 57335 57 | 57%4| 56% 57% 56% 5619) 828.0 
104% Jun 01) 96% Jan ‘00 100% Oc 24 974%4Ju 13 101 1007.) LOO 99%» Den.& R.G.con 48+ a9 % 100 100 =100 100 100 100 100 9919) 995, ¢ 99%) 99%)...... 41,0 
11449 De °01/106 Au °00107 My 104% Jan 2)......)......|....../...... do. Consol. 4498. . 110634 cane <tr Els anne. 106%) ...... 106%) ...... t106%4)...... PP nnceds scunitliosmmneds 
91%4 Sep 02) 19 Jan ‘00 95 ly Feb24 72 Sep 30 89 B9 | R5 82 D.,M.& M.1¢. Sls 85 | 85 Ft 82 84 . ££ aa 82 85 ORK SD Reccose = eee 11.0 
oa ae See EC 58 UNG Ti cccccleccee.| O24) Ol Distillers Secur 5s t tiOls 62 62 62 6G2%4).. .. 6244, 62%) 62 | 62 | 61 6143 61% 33.0 
122%, Apr “O:/114 Jap 001191, Apr3U0|114 Ana 7118 118 /|117 116 E.T.,V.&G.con.5s t115% 118 S57 118 116 116 | 117 (117 | 117 |117 (‘4116 (116% 9.0 
120% Apr 0z/114% Feb WU 116% My 29,112 Sep11118 118 |......)...... do. Divisional Bs.it114 | ..... TEeO. A. sence Rl conus 1t114%4)..... h114%4/......| #11444). 
117% Jun @ (102% tan GapiraA*s tae PiLWOS4 Oc 23 ......)..... |....../.-.-.. E. T. Reor. lien yo 11s 11109, Ti t2O%s TL) atl IO ks lll%® +1 10%s/121 site ae 
102 Jun’02) 87 Sep ‘00 99% Jun 3) 95%;Jul 11 98 97%) 983, 9814 Erie Con.prior.4st 9 2144 9844 98%) AR3R GRA) Ply PB) 9B 8% t 98 | 984g)...... 143.0 
YJl% De 0) 67 Jan ’OU BS Feb 3 7Y% Au 1 + 2 83 862g 85 Erie General 4s . 35 B51g BS 8542 8534, 86 85 34) 86 86 Bg » 80 8633, 864 93.0 
96%Jun ‘O01 91 Oc ‘O02 94% Jan15\ 87 Au 7 91% 91 | 89 = 881s Brie, Pa.,col.tr.4st 88 89 881, 8848¢ 88 | 89 1} B88 | 89 89. | 89 | ERR BOGS 22.0 
116% My ‘29; 70 Mr ‘00 112% Jan 31,1012 Sep 28 110 110 103 102% Ft.W.& D. C. lst6st102 103 103 103 103 103 103 103 102% 1025 t102 as 29.0 
29%0c ‘O02 5% Sep on 27%2Jan 5 10 Aull 24 13 RS ee OR Ee tin clngne cal scovessinetescleuaens* laseeee 13 13 12% 13 | 13 13 13 25.0 
112 my ‘02, 98 Sep 00 109% Jan 2 104 Jun 27 10" 109 106 14 106 Ws Val. is _ RT canacotleonnans 10618 10644) 1061810644) 106 10648 106 106 (106 24:0 
97 Sep ‘02, 81 Au ’00 94143 Mr 14; 90 Oc 4 91% 91% ¥1l = 91 mga. & ieatl et 92 it......| 9% 91 | 91 jr 91 | 92 jt 91 | 92 |...... 16.6 
106% Jan. ‘°02;100 My ‘00 104% Sep 16 i TOE cS tii. ge 48, 952 .'t103%| ..... | ae i ae $10454)...... a 1102 |#106 j...... 
106 Jan 02/101 Jan 00 103% Oc 23'101% Sam i8 SS RS BES Ill. Cen. 48, 1953. Listy BEB. Woccces ha > eee ‘102 |t1044,'...... Migioce err pore ‘ 
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4 No gale ; bid and asked quotation. 

















December 12, 1908.) DUNS REVIEW. 19 
High and Low Week | Week 
From Jan. 1, 1900, Dec. 12, ' Dec. 11, ACTIVE Last Sales 
to Dec. 31, 1902. 1903 19022. 1903. BONDS, Saturday. Monday. Tuesday Wed. Thursday. Friday. | Sale wilt, 
High. Low, High. Low. High Low High low _ Continued. Low High Low High Low High Low High Low High Low High | | Fri. 
& 
112 Jan 021 St fh Sep 00 110 Jan 7 103 Sep 25,108 108 108 106 Internat. Paper 68 1054 ...-.. 106 106 (t106 |......\1106 |...... ),, Be eee 10.0 
119% apr 021 an ’'00/115642 Feb 6108 , , See Cae 108%4 108%4 Towa Cen. 1st 5s-.. 1108 eee H108%...... 1108 ...... t1O%¥y ...... 1108 %...... 1083, 108%, 1083, 5.0 
97 Mr ‘02 a1 De 02 | po PR has 9 o De 1, 95 ‘Team lowa Cen. ref. 45. ¢ 89 +88 89 + 88 89 + 88 0 Oe | OD “heccnccrleccncslocccesioccccens 
94% Mr ‘01, 87 No ’01 5 7420c 2 86% 86 | 79 | 77'2'K.C.,FtS. & M.4s 78% 79 i ke ee. Ce ee Rea 779 _ oe) ee 155.0 
74 Mr ‘02 00, Tis Feb26 bau Oc 16 69% 69 | 68 = 674s Kansas City So So. 3 6714 67% 67% 67% es os 671, 67st 675 63 6742 67'4 67% £19. 
95 Apr’0l, 83% No '00) 89% Jan  & Seen roe 8512 85 KingsCo.Blev.48 85 85 + 84% 2 85 85 & 8549| 8542 «=75.0 
111 ul ‘(00106 Jun’00,108 1 Jan ; 102% 0c 2108 fe 105 1042 Laclede Gas 5s... ” 4104 _ vs 1106 @)...... 10d 108 105 105 104% 10449f...... 105 [tees 11.0 
125 De '00116% Jan '00\1z0 Jan 21 116% Au 13120 119%)......)...... wake E.& W.1st5s H1i7. dibs Ee: léaencctet . leenene co i oe hy ay hil See |-cece-leccccece 
120° De ‘00 1081, Jan '00/113% Feb 8109 Jul 28 ............ 112 112 Lake E.@W. 2458 1110% ...... OR Rane HI eames SR ilescees 3 gi Ie Bae 108 7 eeeces 10.0 
111% My ‘00104 De '02)105‘2Jan 6 98 Jul 311044104 100% 100 Lake Sh. gn.3'ys. f rf 100'24 99% 100% ive" 100 + 99%2100 + 99 100 fF =. 20.0 
103 Au '02 97 Jul 01100. Mr 2 96%0c 15100%100% 98% 98% LongI. Unified 4st 98%4...... -...2. 222 lo. ee eee. wae-- eeee--| 98%! 98% ¢ 9 Bee 1.0 
104% Jun 01 96% Jan ‘00 joe Feb 3 9742 Au 61015 101% 1100's Y9eL. & N. hy ae 99% 9B% 99: "4 993, 99%, 99%, “100 08 1100 190% 1004 100% _—e 45.0 
nitibieh-nine win slianseiladhinmaiads ‘9214 My 13 84 Au ates mieiretia wren Daan ei tien Raed ..---.| GO'/t......; BO%/t......| 9O Pies TI 
sear 02 99 My 00 1041 Jan Oc 5 104% 106 102% 101% Manhattan con. rr 110142102 ft...... 102. 102% 102 102 102 - 101% 101% 41013, 102 "| —pennes 12.0 
122% De '00 116% Au '00)120 Tan 23 110% Oc 5118 (116%)......).. .... Met, Street Ry. 581113 113 19)1112% ee} SE Rian eit, ad 5 ST as eas 
99 Au '02) 36 De '02) 9647 zon 2 89 Au ll) 96% 96x 89 89 do.Refunding 4st 89 92 f...... wn, dence 91% 89 89 89 89 89 89 | 89 55.0 
90 Jun’Ol; 70 Jan ’00| 80 My 1 65 Jul 25 77 4 723, 71'e Mex. Cen. con.4s. + 72 727," 72 , | —_——  *» se 73 71 i A, Sa, MeN 22.0 
38% | A 01; 20% Jan '00) 2844 My 14 1249 Jul 24) 24 = 2145) 16% 154) do. IstIncome 15% 15% 15% 15% 16 16 %s8f...... 16% 15% 15% sb isi 15% 490 
un ’01 10 + 00 ao My 23 7 Oc 5 14% 14% 9 Pe Gee ee la intndslstoncaledanscstedanee 9 © ‘lecaseesbeanpssieowenasiecepas 72 | Te 30.0 
98 5g Jur 102 96 My 02) 97 6 91% Sep ry EN PAPI TY ¢ 93 |Mexican Cen.4'%st 92 “@ Seg Beers pee + 92 hit etcliiecnes AR leccecclocccocce 
1245 Apr '02,11122 Jun '00) 12088 Feb 20 ee RL SRR Revere ee M. t.L.con.581114 ...... Oe Wesae 2). 7 eee $114%9)...... 114%)...... * Ra FR PA 
106 Feb’'02) 93 Jan '00)103% rem 33 25% Bop 1d 108 es nikecna din cnet do. Ist ref. 4s.\?...... Tigit....... 97 if 96% 97 if o6% OF if GGA O72 TF SO BE. lecccccjecccesse 
101% on ‘O02 88% Jun '00 1100's Feb 2 97%, 9642 95%)Mo., K.&T.1st4s 957%, 96 7 G5S7% YO1_g YG 96 95% 96 9 96 96 1g ot 9642 24.0 
87% Jul 02 64 Sep’00 85 Jan 17 7 Au 6| 82° 81 7 76% Mo., K. & T.2d4s8t 76  . «, oe | 76% 77 71634 , om ern A ek, CO 6.0 
109 4g 4 01, 94 Jan ’00 107% Feb25 102 Sep 28:105%105%2105 104%) Mo. Pac. trust 58. 10442 105 105 105 +104%105 1045, 104%, 1104%1 1047, 104% 1047, 33.0 
110 Jun’01, 90 Mr '00)10742 Jan 2110143 Au 10/105 %/10542/105'8 105 |Mo. Pac. col.58... 105 105 1051's 105481105 105% 105/43 105% 105% 105491105 10545 alone 12.0 
81 r ’02 73 = 02) 79% My 13 Apr 3 75 | 73 | 752 75%| National Mex. 4s. ....... ...... |” ents 751, 75 7 7542 Tht 7 7D  laduces 26.0 
104 My '02100 Sep ’02 1035 My 11} 98 Jul 27/102 (101 |......)...... Nation. Mex, roe 1102 103° +102 «103° t102°«:103—«4102°=«2103 «#102 ~=«:103 EG: (MEE. Ieeccerlccecsena 
116 Mr ’02 10419 Apr '00, 115 Jan 3)108%0Oc 16)......)......|.....-|------ N.,C.&S8t.L.con.5s8 110% ...... Pectin t111 11134111 (111% 111 ...... ie Revebals BC en 
a a ‘oe on De '02)104 Jan 5 95 Jul 25104 104 | 99% 99 N.Y. Cen. gn.3428 99 £99 987, 99 99% 99% 99% 99% 99 | + 99% 99% ++ 115.0 
De '02| 947, Jan | 87 Jul 15) 93 V2 #914 88%) do. L.Sh.col. 3 los RO 89 8Y 8944 aa 89%4'f 89 |...... 88 23.0 
Apr ‘00 92 De ’02, 927%, Jan 21 Se BB Gy. . cn: -leacnoclcccceciacese-t Ge Gee Onnn eet BOs . «0... 86% ...... t 87% 89 £8 89 gpg, & Bae awe 
10918 Mr ‘01104 De 02 105 Feb 9100 Oc 1,105%105 (103%103 |N.Y.C.&S8t.L.4= 103 103% 103 14 1034 tus 10342 103 103 103% 10343 +103 103% neocen 26.0 
982 Jan ‘02; 91 Jan '00) 97% Jan 28 87 Aull 94% | 91 9O2L|\NYG,E.L,.H@P4st 90 90% 90% 90% Q91 ] 9 90 ma BRA BAe 36.0 
116% Apr '02 10314 Jan 00 112 _ 8102%Au 6/1114%2111 |106%106 oe col. tr. a ie Eee 1106 (107 if...... ge 107 106 106% t105%,107 ...... 25.0 
108 Jan '01,100% De '02)103%J 9 ae Sep | 102 101%4102% 101%) N ig Seca REE ie wie iii RS 101%, 1024 f...-... 101% f101 101% ......\........ 
1042 Feb '02) 9012 Jan '00 1017, Son 23 Ne SAR maeeee: 97  967%,|Nor. & W. oon. doit 96% 97 97 97 9 9 3) 967%, 97 96 %a 97 96% 67.0 
9 + 02) De '02) 94 ° My 7 87% Oc a 914g 90% 8942 88+ : Pe ek Se ee eee ee 892 89st 8 89 88 88 t 882 89 ...... 11.0 
et r ‘02 102% Oc ‘00/104 Jan 6 99% Au 10:103% 1034 102%, 10218) Nor. Pac. prior. ae 102% 102% 102% 102% 10: 215 102%, 102% 10253 1024s 102% 10248 102%102'3 249.0 
75% Jul ’02| 637% Sep '00| 73% Feb25 69%, No 5) 72% 71%; 70% 7Us) Nor. Pac. gn. 3s - O12 T0O% T0% 71 7014 70% 70% 70% 70% 70'2 70% 70% 161.0 
101 Apr’0l' 9415 De '02) 95 ° My ll 87%Au 10) 95% 944 9314 9234) NPNG}MsCB Qe’) 927%, 93 27% 93 93 93's 93 93 4 93 g3i° 92 9 234.0 
+ fi Apr '01 = De '02)102 My 7 96% Sep 22,100% = 99 | 98 r. Ry. & Nav. 4st 97% 98 98 984 9 98}o -s 983, 98%, 99 981 98, oB3e 150.0 
Jan 00125 Oc '02:127%Jan17120 Au 61126 125%,123 123 Or. S. Line lst 6s. +123 ...... 1238 (128 it123 i...... ly ae 23 (123 a aps Ret 3.0 
118% Apr ‘03 110% Jan '00:114 Jan 2109 Jul 16:115%115'%114 113%) do. Consol5s..t...... Beet Bee tee Pen. 1 113% ee #11342114%...... ° an 
9 re) 91% De ‘3 A th - 22 87% ae ss 28 9414 91%, 92% 92% do. Isté& 48. 92% 92% 92% 92% 925 925, 92% 925 92% 92% 92% Y2% 84.0 
11414, Mr 02 106% Jan ’ Sa RR Rs Ee ae Pacific C. lst 58..1104 ...... 1 | iy Raber op ae hy Bi te eens 9 A 6 Et ea 
117's Sep ‘00 1092 Oc 02 iil No oo 107% Apr 3 RR Nahe: 110%, 110 2) Pennsylvania 44s 110%2 110% 110%, ae 110%,110 7s 1110% cians 1110%!'...... 4110% 111%...... 6.0 
aes Sep 02) yt My ’02,107'4s Feb12, 93% Au 6106 103%; 95 lb 9513) do, Conv. 34s. 44 95% 95 4 9544 952 95's 95's 95% 95% t 95% 953 .-..... 70.0 
102 Mr ’ 44 Jan 00: 100 Jan 27 93 Junlod 99 42) 99144 9542 95%) Peoria & EK. lst... t 95% ..-.... t 964a)...... “lt 96 %s)...... t 9649)...... 9549 96.2 t 96%......)...... 31.0 
82% Feb 02) 74 Jun og 82 Jan 22) 55 Au 7 75 62 60 | do. Income..... 61 Th Beek. ee  -@i aoa SR Seta ae 0 0 13.0 
101 Jun’02) 83 Jan’ 9842 Jan 12 93% Jul 25) 964) 9542) 97 96% Reading gn. 4s.. 967% 967% 96% 967, 96% 7 967%, OG". 967% 967% 96% 97 96%, 115.0 
98 Mr '02) 92 De 02 96 Janl13 89 Oc 8 93. 92 | 92 92 | do. J.C.col.4s. f...... 92a 't...... 9249'f...... oe Ma ee a 92 1.0 
103%4 Jun 01) 944 Jan '00| 99 My 5 94 Apr 1| 99% 99 96 = 96 me Grande W.48. + 9515 t 95% 97 +t 95% 97 ! 9542 97 56 96 + 95%) 96 ....... 1.0 
991g Jun ’02) 81 Jul 00) —lUTh)hCUMGETLhU TCU BB Me Re eR AES t.J.&@G.Isllst4st 85 ...... Pe fede he RO ak AS a eo fF eee Ce eee 
120 Mr ’02108 Oc ‘00/115 Tan 15 1091. Oc 2!1 114 it3ia 111% 110%) StL. = 5aflll lll os te ‘oa 110% 111 110% lll's ni 111% tt lll4%111% 8 58.0 
964%, Mr ’02) 76 Sep 00! 914.Jan13) 82 Oc 15) 92% 9 86 86 | do. { ae 86 R6 3 86 aU. wr lsasnes 8 8 6'2 86% 86% 29.0 
981420c ’O1) 93%Oc '02) 97% Jan 5 78% Jul 27) 94 oA 85 847, sta S. F. ref.4s 847%, 85 85 85 Rh 85 + 84% 85 8 8 t 84 it. legsnec 35.0 
9 01/106 Jan ’00)115 My 20108% Jul 22/115 115 112 112 | do. General 5s. tlll%...... it. tlll4%...... 112 112 | 112 (112 |#112 (118% ...... 22.0 
101% Mr ’01| 85 Jun'’00 o7'2 5 Po 15| 954% 94 | 93 92%'St. L. S’west lst.. + 92 ~ in 93 92% 93 +t 92% 94 92%, 93 92% 927% 92% 51.0 
9012 Sep 02 De ‘02 9 4 TN Viens 704, 69'2/St.L. ry con.4s 69 03, 7018 697%, 70 697% 70% 69% 70% 69% 70 69% 409.0 
1174s De ‘00112 Jul ’02 13) Jan 26 108 Sul 2 eR, Seat 110 109% St. P..M.& M.4%s 410985 110% +1091 raat t1094g...... 1094210942, 110 110 109% 12 109% 3.0 
92 Feb’02 ul 00 862 Jan * 7333 Oc 15/"3 6%; 85 | 7712 7648. Ant.& wt P.48 764% 76% 76% 77 \y ME: . er 7 #78 77'2 77% 77% 39.0 
105s Apr 02/1002 De ’02\103% Feb 97% No 2) 1018 1002| 99 | 98'2\Seaboard A. L. 5s. f...-.. 9914, 99 99 + 98 = 99 99 99 983%, 98% ~ fh 98% 11.0 
02; 82% De ’02) 84% Jan 3] 64 Oc 15 83% 8242) 72 | 71 Seaperianee —* Sel 14% 7l%t 70% 71% 7il'o' 72 't 70%) 71s 170 
St tr 02; 95 Feb’00 soe Jan 31 96% Sep Ris ARE: aE TEN Sotetey N.E.48+ 97 | 984197 98 t+ 97 =98 + 97 | 98 97 | 98 Ff 7 $8 Sitinlnndedin 
un ’02,102 Jan ’00)1 Apr24,10 2). wcccclccocze|------|.Car. & Ga.lst 568\t10245)...... #102 %9)...... t102%)...... t102%9)...... t102%'...... | IE TE STS 
101% Apr r’02,| 95% Feb ’01 100% y13 oe su 271 98 oT" 98 | 9714 Southern P.4%s.. 98 98 + 97% 98% 97% 98 98 97% pe 97% 97% 97% 92.0 
6 ’02| 7642 Sep ’00; 92 216 Jan 2 5 90% S894 88 87 SS pee t 861%. 874% 87% 83 8712 87% 87 87h 875, 8 a, ee ee 27.0 
124% De ’01\)106 Jan ’00/118's Jan 13 Lil's Au 5119 118% 113 0|112%2 Southern Ry. 5s. 1123, 112%, 112%113 113 113 11342113% 113% 133% isi 113ia 11349 96.0 
100 Au ’02) 94% No ’02) 9745 Peb 9 89 Jul 24)............ 95 do. M.& O.col.4s+ 92%; ......t 93 ...... _ = ee 95 95 95 56% 94 | 94%Q)...... 22.0 
1014 Apr ’02} 96 Oc ‘'O1) 98.3 Jan19| 92%Oc 7/......)....../......).----- I ee aan | SOKA aaa RPC 
84 Jan ’00| 47 Mr ‘01| 68 Jan 2 10 <. 65 35 | 33 (Stan. R. & T. 6s..'¢ 33 |...... 33.433 «+ 34.+=« «386 + 3850 86 t 85 | 8685 5 | 35 3.0 
24 Jan’ Oc '01| 138%Jan 7 No 6 934 143: do. Income....'{...... 5 1 15, 15 '¢...... 1 1 ly 1% # 15.0 
122 My '02)110% Jun '00/118% My 29113 Au 12 1174 116% 1152 116 Texas Pac. lst 58. +1143; ...... 115 115 115 115 1b 115 115 115 115 115 115 115 21.0 
102% Feb’02) 53 Mr ’00)100 Jan 9 81 Jun25) 99% 98 |......)..-.-- do. Income 5s.+ 85 90 SS | GO Wf BB leccee- | eee st a a Gees 
107 De ’00| 97 ep 02) 98% Jan 29 91 Sep 29 1212 12l% 96% 96 Third Avenne 4s. {+ 95%...-... 96% 96% 9642 96% 96% 96% 96 96%4 96 9614 96 14.0 
De ’01; 82% 0 Bee wee Ge Dee. « Blkassnclocesccleennest><asee ‘Tol. 8.L.&W. 3428 t 8215 85 ft 82% ms t 8212 o ; + 85 ft 83 Bk Be eee eee 
87 Feb’02} 73 Feb’01; 80 Jan19 68 Oc 14 78% 76 do. lst 4s...... 63 | 72 't...... 3 =. i es. 3 oe 4.0 
108 pe '00 101%, Jan ’00 103% Jan 24 99% Au 10 105 | ies 162%, 10: 226/Unton Pac. Lat 40. 1¢3 102%, 102% 102% 10: By 10: 2b, 02% 102% he 102% 102 38 102% 102% 294.0 
129 01103 Mr ’0110744Jan 9 905, Au 10105 941, — Convert.48 94% 945, 94% 94%; 94% 95% 95 95% § 9544 95's 95 953 809.0 
116% Oc 02 112 De ’001144% Jan 20106 No 13 inh abet 107 “107 U. S. Leather ¢ 68..4106%107 +106%....- 106% ...... 1106 ...... 107 107. 107 107 107 3.0 
EEN iy PPM | ete kee Se a oe ee ee 5, 6810 U. S. Steel 5s..... 70), 70% 70's 71% 70% 715, 70% 7l¥2 695, 70% 68 70's 685 8985.0 
121 Apis 113. Jan ’00 118 Feb 10 112% No 13116 115 (113%, 11322 Wabash lst5s.... 113%113: 4 113%2113% 113%113% 113%113% 11355 113% 113%, 1133, 113% 35.0 
115 De ‘O01 98% Feb’00111 Jan19103%<Au 4 108 ‘107% 106% 106% do. 24 58....... 106 106% 10614 106% 106% 1065 1b0% wtf = *s 106% 110644 10 534 cocese 47.0 
89 BoP a ‘+ ~4 00 84% Feb 9 52 Au 53,4, 70% 62 597% do. Deben. B... 60 607% 597%, 61 603, 62 61% % 61% 60 60% 1495.0 
123 an °00 118% Feb 24,114 7 20 1191 119 #117 #117 |\W.N.Y.& P. 1st5s\t115% 11742 {115% 117% 117 117 ids 724116" 117% t1161428117%....-.. 2.0 
102 Sep 02: BS = ’'00|10l42 Mr 26 9442 0c 15) 99% 99%4........-..-. do. General 4s. f..._.. 9419't...... 9415 f...... 94 %a\1...... oe EE Sn AED, Lee ee 
116 De ’00109 Sep’00110 Feb13105 ie 19) 11015 110 10714107 West. U. col. tr. 58 +107 10819 107° 107 1074107 b io? 1084107 1084 1107% 10819 ...... 3.0 
sie Apr ’02'1035 De 00105 Feb20'100% No 10/1042 10414 101% 10144 do. RE Gref.44os7...... 1015, ptt 3, 101% 10148 top 1101%, 1015, 101% 101%1101%, 1015 ...... 33.0 
116142, De ‘00110 Jan ’00111% Feb16106 Oc 5113%2113 109 108% West Shore 4s.... {108  ...... 108 108% 108%1 108 2 108% oe 10842108 109 ...... 37.0 
9744 Jun 02; 84 Oc '00 93% Feb26 85 Oc 13 9 875, 8 L. E. con.4s} 86%. 87 8 87 87 by R75, 875, 4 Re . ie ers tee 15.0 
95 Apr’ 02' 82 Sep 00) 92% Feb. 16 86 Jul 16) 91% 91 | 89% 89 ‘Wisconsin Cen. 48' 89% R934 89 B92 89% 89% 89 89 89% 8944 89% 6%" 89%) 23.0 


All bond sales are indicated in $1,000 lots. 


LESS ACTIVE BONDS. 


bus seseresd and Lowest Prices of the diced With Latest Bid and Asked Quotations of Bonds Not KSEE Dealt In: 








LESS ACTIVE BONDS. High Friday. LESS ACTIVE BONDS. High Low Friday. 

Bid. Asked Bid. _ Asked 

Atch., Top. & 8. Fe, East Okla. Div. g. 48..-..--....----- 9444 No 19 93%De 7...... 9312 Chi. & East. Ill. 1st s. f. 68, 1907....... aerate Du JD* 110% Mr 23105 Jul 24 105 107 
Baltimore & Ohio senw, deb. ee Ss 4s, 1911 vell ontatell *MS/106 Jan 5 94 No 23......)...... OE OO Mi Gs BEE. do nodcapcccccsssccets cocti AO* 13613 Feb 27127 Sep 30 ie ececee 
Do P. J. & M. Div. 1st g.3498,’25.............- MN*; 91 Febl16é 8742 No 23 87%8...... Chi. & ind. Coal R. lst 5s, 1936.. eeeeee-----*J3d 120% Jan 19/111 Se °p 1 4° ..-... 
Do Cent. Ohio reor. lst gn. tie I a: — Oc 28)109% Oc 28......'...--- ' Chi. Ind. & Louis. ref. g. 68, 1947.................. JJ* 130% Mr 19124%Au 24126%127% 
Buff., Roch. & Pitts.—R. & P. lst g. _ 1991 Lenka *FA/128 Jan 26 1221 No 612349)...... BD WUE. i Bis Bee cacocnccccnccncsentsasicceccess JJ* 113% Jan 26 108 Jul 4109%, ...... 
Do — es eS —— epee JD* son tee 24125 Jan 16119%...... Louis., New Alb. & Chi. lst 68, DR s. Séeceauadil JJ* 1115, Mr 16106% = Z1ll%...... 
Bat O. BO Wie 260 BO, WOO i occ nc ccccccc csc... cece *JD|105 My 29100% Apr13101 1024 Chi., Mil. & St. P. con. 7s, 1905.............2.....-- ‘JJ.178 My 8165 Sep 26168 ...... 
Do con. 1st and col. tr. 58, 1934................ *AQO\122 Jan 21120 Apr20116%...... Do terminal EF th Sere RN See: JJ* 111 Mr 13 110% Ne 30/110%...... 
Cen. Br. Un. Pac. lst g. 48, 1948..............-..... *J 3 Jun 4 89%...... Doc. & L. Sup. Div. g. Ba. 1921 ............... 1J* 116% Apr 24¢/116% Apr 2¥ 114% |... 
Cen. R. & Bk. Co. Ga. col. g. 58, ’37............--. *MN|108%4 Apr18104%Jul 7...... O7 Do C. & M. Riv. Div. 58, 1926............. JJ* 118% My 15113% Au 7117 ...... 
—_, > R. of Ga. ma A 58, rong j946 a pictednda’ cin daniels FA)122% Jan 2122%Jan 2115 118% Do Dak. & Gt. So. g. 58, 1916 Pe ae *JJ 111 Oo 18)1 wu 11/111%...... 
Mob. Div. Ist g. 58, 1946.................... *JJ 103 Jul 2103 Jul m 106 4g). ..... ie lst H. & D. Div. 7 ENDED SE Se Ee *JJ 119% Mr 23116 Au 6 118% secede 
One of N. J. gen. g. bs, Se, 164 le Mahainileten atl abkindapettieel QJ|133%s Jan 7. cone ls Bow BBi...v--\sccece Do lst I. & D. ext. 7s, 1908.................... JJ*|185 Feb 26/183 iimamclecdses 
. k BE SS, Bn npeccccccctcve cons JJ*\113%8 — 1083 sul 10 10 i 113 ROD SO BAG Be Bec Ok Bend ccccececweccecesse JJ* 115 My 4114 Apr 7113%...... 
Leh. & Wilk. i i ie sc ncondadesoed QM 105 ne 1... Do Mineral Point _ a JJ* 105% Jul 29105% Jul 29 107 ae 
Do con. 78; ext, at 419 to Je. 1,’10............... QM 10242 Jom a8 199% > 1] 90's 100 vw Wis.-Min. Div. g. 5s, RC RES 3 JJ* 117 My 1112 Jul 29)115% ...... 
Ches. & O. g. 68, Ser. A, July, 1908................-. AO|112 Mr 6110%Jul 22:106% ...... Mil. & N. lst, main line 68,1910................ *JD113 My 20 113 My 20110%...... 
od . 68, Jan., 1911.............-.--------------- AQ114 Jan 5110%Au 141114...... Do 1st con. 68, 1913.. wecce----------0e SDLIQ My 31/116 sun 2114%...... 
Do Craig Valley lst g.  R Sees: JJ*{112 My 14112 My 14109%...... Chi. & N. W. con. 7s, Feb. 1, 1915................. ro 134 Jan 28 130 2 es 
Do R ye — t 8. ERP *JJ\104 My 25 ome oem 29 10034 102 Do sink. fund 6s 1 | aap sapmamaat state AO* 1132 No ae)33 My 12)}113%...... 
Do do Bag. De hus ceeds enewaceties *JJ| 98 My 6 92 Br Oe Vcewees te ES RE EE IEE, AO* 11243 No 18110%My 4............ 
Chicago, Burlin nf i Do sink. — 38 EG ian codsodcedanasas AO* 1102 Feb 13/108 Apr IBEe® leccces 
Do aay F Dl tsccitinbunecsdidedaia *FA/10l4%2 My 10) 9848S » RO See Do do registered. . pb baptnondhsedegennnes AO*/107%3 Jan an 10,106 F 30)....../...... 
Do low Div, rs AME « cnitid dc vosceewctune AO*|10918 Au 24109. ym 24 108% ......) Do debenture 58, 1909..............----..---- MN*109 Feb 26/103%, Jun 26105 ...... 
Do dodo EN ia ald curing etscceabus cid AO* 1041s Jan 22:100% No 6101 202% pA TER ROR. DTS MN*/104 Sep 8/104 Sep Bhi 2 bnesces 
Do Southw. Div. 48, 1921.....................- MS*|10015 Jun see ih ata TO BO, Gis Mt Si Beticnccccacsccesscceccs Ais 112 Jan 30/106 Au  , = 
i les eee a eid e eee neens *MN|108 Mr 1 3g My 21 De sink. fund deb. 58, 1933................... N.\118%_ Mr 12/1144 Au i 113%)...... 
& St. Joseph con. 6s, 1911................. 117% Feb aBl118 Apr 14! 113% 106 Xs) Ottum., C. F. & 8. P. lat 58, 1909............... “2M51105% My 2|1056% My - 2)106%)...... 


























































































































DUNS REVIEW. ; [December 12, 1908. 
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LESS ACTIVE BONDS.—Continued. | High é Low | Friday. LESS ACTIVE BONDS.—Continued. High | Low | Friday. 
‘Bid. Asked | Bid, Asked 


_ = een 2 


C. & N.W.—W & 8t. P. doles pecrt to Apr 30 tae ee 24 127% 111% Mobile & Ohio 0 etext 6s 6s, July, 1927..QJ 1259 Jan 8119 Oc om es ies 


























Mil., L. S. & W. lst 6a, 1921........ 325% Jan 23: 12743 A 6/1237 7q)...... Se SS eae ees MS*| 9749 Feb 14 90 Oc 22)......)...... 
Do ext, and mp. 8. f. bs, coset *FA 135 Jan 141144 An TIRE leoness Do Mont. Div. lst & 58, af i ieeid *FA115%Jan 19110 Sep 29111 (113 
Do Mich. Div. ist g. 68, 1924......-. JJ* 1 7 i ae 561285 Au 21/131%132%, St. L. & Cairo col. g. 48, 73,1913 930.. 2 98% Oct 5 98 Feb 3 |e sees 
Do incomes, 1911............. -----*MN)1 Sep 9109 oop ee Nash., Chat. & St. L. lst a 913 eee *124 My 15120%Sep 2 We Tenens 

Chi., y meee Isl. & Pac. 6a, 1917..........JJ* 1 127 45 15/121% Au 12)124%...... New York Central & 
ome Ss4 nents Annies baaionrell =. 127 Febi17 120% Jul 24/1203,|...... Deb. 58 of 1884-1904.................. MS* 103% Feb 17 100% Oc 16 101% ..-.... 

Do col. tr. serial 4s, Ser. B, 1904.. N 98 Au 18 98 | ee PEERS Do do registered........... let ale MS*/101% Jun 15100 My 22 101%4))...... 

Do col. tr. serial 48,Ser. P,1918.. MN ‘95 Au 3 82% Au ferro maeeet Do deb. g. 48, 1890-1905............ *JD 100% Jan 13, 99% Jun 1! 99%)...... 
Des Moines & Ft. D. lst 4s, 1905..... *JJ 984% _ 2 + tee es 1} 95 %g)...... Do deb, certs., ext. g. 48, 1995..... *MN 1005, Apr 28 99's No 25 98%4)...... 

Do lst 2 ‘98, Debucsmascdbadoowneneses *JJ|' 93 Jan 2 3 | — Beech Creek lst S: 4s, 1936...........d3* 108 y 151062 De 3105 107 

Do extension 48, 1905............... *JJ) 94% Jan > 94% 9 95 2 ahem Mahoning Coal R. lst 5s, 1934. ...... JJ*\124 Jan 5121) No 21/120's)...... 

Keokuk & Des M. lst 58, 1923....... AO* 10843 Jun 9104% No 6104%'...... Pitts. McK. & Y. ist gtd. 63,1932... .. JJ*139 Jan 211439 Jan 21 127's)...-... 

C., St. P.,. M. & O. con, 68, 1930........*JD) 136% Jan 20128 Sep 2 130% 131% Mich Cent. lst ccn. 68, 1909..... MS*/112% Mr 3110% 0c 31111's...... 

Do reduced to 39s 1930............ "JD 9645 No 11) 96%3 No 11) 90%)......|  § Do Se, 1VB1......................... *MS/12542 Jan 22193 Mr 13121 ....... 
C., St. P. & M. lst g. 6s, 1918....... *MN 137 Apr 31304No 7129%...... Do om J3iee REQ: "MN 994%0c 26 974,0c 21 96%).-..-... 

Northern Wis. lst 68, 1930............*JJ,126 Sep 23/126 Sep 23/1307... New York & Harlem g. 3198, 2000...*MN100 Sep 24 100 Sep 24/100 222.2. 

St. P. & Sioux C. lst g. 6s, 1919..... *A0O 126% Jan 19121 Oc 26,1205 ...... eg York & Nortn'n lst g. 58, 1927. .AO*115 Oc 154) Oc 16/114 ...... 

Chi. & W. Ind. gen. g. 6s, Dec., 1932...QM/116% Feb 18,1092 Oc 26109%...... , W. & O. con. lstext. 5s, July,’22...A0)122\4 Feb 10 Wy Jul 11 een) pittbioes 
Choc., Ok. & G. gen. g. 58, Oct. 1, 1910...3.1109 Feb 5107 Feb 51104. ...... Utica & B. River gtd. g. 4s, 1922..... JJ* 1072 Jan 8104 Oc 20/1064 ...... 
Cin., Ham. & Dayton con. sf. son 1905.A0*)104%2 De 5104% De 5/1037 Meesene New York, New Haven & Hartford— 

Cin., D. & Lron. lst gtd. 58, 1941..... *MN 115 Jan 301114 Jun 23112 114 Housatonic os con, g. 5s, ‘web adieeca MN‘ 131% Apr 29 1983, Apr 8.124 te actin 
C., G., C. & St. L.— N. Y. & N. lst 7s, 1905............JJ*| 106% My 14105 Apr 161024)..-.... 

C.W.& M. Div. lst g. 48,1991....... JJ*\100 Jan 8 95 Au 20) 97%)...... Do lst 6s, ‘1905 ETE OLA JJ105 My 12 101 Sep 8/102 ....... 

White W. Val. Div. lst g. 4s, ae ated OF Bs fat 12); 94%3 Au $1)....../...... Norfolk & South, ist g. 58, 1941......*MN115\4%Jan 20314 Fe 4| 108% widow 

C., L., St. L. & Chi. —. 7 et oe TT ~ n26100 De 4) 99 |...... Nor. & West. R. gen. g. 68, 1931...... *MN 133g Apr 25 130 Au 20/1264s)...... 

C., San. & Cleve. con. lst g.5 onal 35 114% w- 17.111% sep 18/1125, ...... Do imp. and ext. ad FA/128 Apr 1197 No 56127. |128% 

Cn Glen Sie De OE, Oils MI acccscccccce: *JD ‘=. Jul 10120 Jul 28121°4 125 Do New River lst x. 6s, 1932...... AO 132% Jan 16 126 Oc 221 263g\...... 
Do gen. con. g. 68, 1934............. *JJ 133% My 12:127%,Au 21/129 ...... Nor. Pac., St. P. & Dul. Div fneee -JD*101 Jun16 97 No «Se ee 

C., L. & W. 1st con. g. 58, 1933........AO*, 1104 Sep 11109 Oct S111%...... St. Paul & N. P. gen. 68, 1923....... *FA127 Jan 819) 95'122%9)...... 

Del., Lack. & Weat. 78 ana MS*117 Jan 20113 Ma 4111%)...... St. Paul & Duluth lst 5s, igi ieueaa FA*\112%4 Jul 211124 on 21 11072 pedis 

Morris & Essex lst 78, 1914........ *MN ae ly Ma 19129y%Jup 91289%)...... i‘ f % ere AO* 107 No 9105 Sep 16-.-----|------ 
Do lst con. gtd. 78, 1915............ *JD/13449 Jan 12130%Jul 71380 ....... Do lst con, g. 48, 1968.............. “JD 98 Jan 9 964 Mr 3 96%, bailed 

N. Y., Lack. & West. lst 6s, a. nnal aie 131 Feb 10 126% Au 21130 ...... Nor. Pac. nee. Co. lst g. 68, 1933..... JJ*116423My 8110 Jul 30114 ....... 
Do construction 58, 1923........ "115 Ma 20108% Au 17 99 ...... Ohio River R. R. lst g. 5s, 1936........*J D/114% My 4114 My 4107 ...... 
Do term. and imp. 48, 1923........ MN 103. Jan 17:101% Sep 29).__... 100 Panama Ists. s. f. g. 4428, 1917....... *AO 102 Jan 141092 Jan 14.-.----- Leebbes 

Syr-» Bing. & N. Y. Ist yng ~ ssa AO* t+. he 18 —* Oc * 108%)...... Pa. Co. gtd. 3'28( col. tr. cts.,S. B.,°41..*FA) 97 Jan 30 91% Oct 8 92 |....-. 
arren R.dst ref. gtd. g.342s8, 200U... FA* 1] ‘eb oe gh Re Meant Do Tr. Co. cta., gtd. g. 3 igs, 1916...MN*| 96 Jul 9 95 Jun 23) 93 i...... 

Del. & Hud. 1st Penn. Div. 78,1917 .MS’ 137% Jun 3 136 Jul 21 136 7g).....- C., St. L. & P. 1st con. 58, 1932. iy Ao 123. Jan 2122 Feb 9 .------| 19 

Alb. & Sus. lst con. gtd. 78, 1906....*AO 111% Feb %107 Oc 23/107%...... Cc. et en Gtl.g.4 tos, Series A. 1942.. 108% Au 211084 Au 21/114%4)...... 
SE i innkteekunemanens adodan aa 105% De 5105 No 2810518105 P.,C., St. L. cus: t.4498,A,1940.. “Aoe 114% Jan 12 107% Oc 7109%4a...... 

Den. & Rio G. imp. g. 58, 1928... .......J D108 My 19,102 Sep 25)_.....)...... oe estes B. gtd., 1942.............. *AO112 Mr 24108 Oc 1/109%).....-. 

Den, & Southw. gen. s. f. g. 58, 19Zy.. Jp. 80 Jan 21| 35 No 23)...... 36 Do g. 34as, Series T eae FA* 96 Jan 13 92 Sep 15 93 |...... 

Det. & Mack. Ist en &; 4s, 1995....... *JD100%Jul 22,97 De 4 96 ....... P., Ft. W. & C. 2d 7s, 1912.............. JJ*128 Jan 26119% Sep 9 .-----|------ 

. pe. & ae. gold 4s, 1995............- *JD' 94 No 20 91 Jun 1) 92%...... Penn R. R. Co. re. est., g. 48, 1923....*MN/106%2 Oc 281090 Au 11/10349)...... 

Detroit South. lst g. 48, 1951.......... *JD| 85 Jan 6 75% Au 25)......)...... a COM. B. 46, IDES... 0 sccccee-cece *MN'106 Au 28106 Au 28106 ....... 
Do Ohio So. Div. lst g.48,1941....*MS| 92 Jan 27) 80 Oc 15)......)...... .R. & Lext, lst Be 8 A's 1941...JJ*\111 De 8104%Jul 10110 ....... 

Dul. & Iron menge let 58, 1937........ AO* 114 Feb 5108 %eJul 28111%...... Pon, & P, Un. 1 5-9 6s, Feb., 1921...... QFi127 Jan 21199 Oc 56122 —— 

pat. Se So. Shore & Atl. g. 58, 1937........ ‘JJ 115 My 21111%Jan 19111 114% Do 2d 4 4gs, Feb., 1921.............. N| 95 Junl16 95 Junil6| 92 ....... 

, Jol. & E. ist §: § 5s, 1941....... "MN 115 Jul 27112%Ma 4113%....... P. Marquette F.&P. M aaa I wiki AO* 121% Jan 15116 Jul 29------ 118 

E e "ist ext. g. 4 pabndanceowseces RETIRE: I sae — 25:109 |...... Do ist con. g. 5s, 1939. --*“MNj|111l Jan 6107 Jul 28/106 ...... 
Do 2d ext. g. 5s, 1919 Nii RN saeneinel MS" 113% My 2111 Oc 5)113%9)...... Do Pt. Huron Div. lst .58, 1939...*AO\113 Jan 8 10642 Oct 8109 110 
Do 3d ext. g. 4498. 1923............. *MSi112 Au 15:112 My 1/111 |...... B.. 8. & L. BE. lstg.5s, 1940............ AO*)117%4 Jul 7116% Jun 22)------|.----. 
Be Gam GEG. BG, SUMO. qo <ncccescoccces AO 113% De &8113%De 811219...... Pitts. & West. lst g. I cin oscil JJ*' 10042 Feb 24, 98 Au idi..-...-/.----- 
Do 6th ext. g. 48, 1928.............. *JD 101% Jun 26 101% Jun 26 1007). ..... ic Be eee es GEN En bccceeennencesents 100% Feb ‘ 100% Feb 13 .----. 101 
Do lst con. g. 78, 1920.............. MS* 139 Jan 19131 No 21/1325)...... RioG.W.mtg.& col.tr.g.4s,Ser.A,1949. *AO! 92 Jan 1 et) 6 2 Milesmbetbsaskes 
my - 2. un. §. fund. 7s, ok ccocc eee Lee 6D S4I190 AW Ti. ....cleccccs Rio Gr. Junc, lst gtd. g.5s,1939........ JD*\112% Jan 5 110s Feb 26 ---.--. 107 

rie lst 78, 1916....... *JD 1303 Jan 29)125% Jun 17 1444%)...... Rio Gr. So. Ist g. Saar JJ*| 75 Au 3) 75 An iatnilinins 75 

Chicago trie lst . &- 5a, 1982...... *MN 121% Jan 21115% No 12:116%117 Do guarante ccas.. Se ee ES 92 Mr 23) 92 sz Leaeees 

I ek con. > AO* 134% Jan 7128% No 16)1295,)...... St. te & 8. F. g. 6s, Gi. Tey BBOO. cocedes MN*|106 Jan 28 1034 No ” Sa * lesécee 

we, E&WC.& Ristc.gta. 68,1922-MN 11 se = 30112 No 30)1123%)...... Do g. 68, Class C, 1906............. MN*/106 Aprl4103‘9 My 6/104 _....... 

N »L. E., W., D. & 1. lstc. 68,°13...JJ* 11 16/1122 Sep 17)114%...... Do gen. g. ER: JJ*\129 Feb 25 120 gut 28 28 — ‘Deine 

Midiind R. of N. J. lst g. 6s, 1910... = 11 By Fe b24110 Au 28/110%)...... St. L. & S. F. R. R. g. 48, 1996.......... JJ*| 9e2Jan 9 92 20 BO 

N Sus. & W. lst ref. g.58,1937...*JJ 114 Jan 27108 Au 2711044)...... Do Southwest. Div. g. 5s, 1947..... AO* 100 Jun 5100 ETE GSS 

pe din 428, | Sa ra 103 Jan 6 97% Aprl5) 98 ....... K. C., Ft. S. & M. con. g. 6s, 1928...*MN|/124 Mr 19118 yan 4 117 i195 

De OWE SS Oe FA* 10658 My 26 99 Au : 10149 102% St.L.S'w'n 24.48, inc.b.cts. Nov., 1989...JJ) 85.%2Jan 6 637% A 4 74 | 75% 

Do term. Ist g. 5s, 1943-.......... *MN117 Jan 8108 My 1111 |...... St. P., M. & Man. 2d 6s, 1909..--....--A. O*'113% Feb 24110 OX Ser 09%4 ethos 

Wilk. & East. lst gti. g. 5s, 1942....*JD112 Apr 2107%Ju 9 108 ” ae Do lst con. 7 Ms caddadonseene JJ*\135% Jan 12127 Ju CP of 131%9)...... 

Evans. & T. H. lst con. 68, 1921........ rs 122% =e 5 116 Sep 18118 |...... Do Dak. ext. g. Ss eee MN*114 Jan 28 109% No 11 1109/17 i 2 
Do lst gen. g. 58, 1942............. ,106 My 4100 No 7102 103 Do Mon. ext. lst g. 4s, 1937........*JD104 Jan 14190 Jun 20..----- 100%, 

Evans. & — Ast con. = gSs. 1926. “23 107 Oc 16107 Oc 15 eS 108 East Minn. Ist div. lst 58,1908...... *AO 1054s Feb 19 10908 cul 22 age atl néaese 

ty A &R . lst Di, inseccedad JJ*| 85 Feb19| 70 Oc 21) 72 | 75 Mon. Cen. lst gtd. Se, 1937......-.-5S"i] atc 134 Jan 31314 ...... 

Gal., H. & i. of 188: let 4% = *AO|:105 Feb16100 Oc 14)....../...... Do Ist gtd. g. 5s, PRES JJ* 118435 My 1110%Au 25 sputaten cduiies 

Ga. & Ala. 1st con. 58, Oct. 1,1945....... JJ 109% My 11)106% Au 21)......)...... Wilimar&Sioux F: alls lst g. 5s, 1938** D 114% De 4114%De 4).-.-..--|...... 

Ga., Car. & Nor.— Savannah, Florida & Western— 

- _. ¥ in entimiinibinnactsoak JJ* 110% =~ . 107 Jul 28104%...... me iE crn cactecmeciovenshah *AO| 12548 No 3012513 No 30) ...--|...--- 
Gree West, deb. certs., A.......... 85 Ja  - = een ee ab. id. | SS er MN/112% Jan +3 1l1l_ Apr tH 1063, adinhions 
Gulf & v4 Is. lst ref. & term. -§. 58, Feb. 52. 106% Ma 9 1025, Sep RE pene S.S.,0.@G. and land grt “gtd.g.as, 1918...JJ*| 964g Feb 91%, Oc 830 93%4s)...-.-. 
H.VaL, C. & H.V. 1st ext. 8,1948..A0* 105% Ma 99 No 6/100 i...... wees & Roanoke Ist 5s, (i te May. 7 111% My 7'-..--.|------ 
Ulinois s. hg 4s, 1894-1951....... *JJi114 Oc 23 112% Jan 20)...... aepeines Carolina Cent, lst con. g. 4s, 1949..... J, 9542 Feb 17 90 Oct 7 90 |eceeee 

_—~<° sketlibtoseecesereceeell *JJ 102 My 21 924%0O0c 14 98%)...... Sodus Bay & South. lst g. 5s, 1924...... 33 102 Jan 20 102 Jan 20 ey eee 

Do do 4 Lemos SSE PO: AST TES *JJ' 94 Ma 28 94 Mr 28....... ets Southern Pacific Co— 

Do ext, g. 3}e's 1951... ‘ *AO| 994%O0c 22) 99%Oc 22)...... eS Aus. & N. W. ~~ g. 58, 1941..... Js* wt ~ 25 105 4g Feb 25 ..---- satan 

Do Cairo Brid. e g. 48,1950.........JD* 10649 Ma 71064 Mr 7 1043,)...... Cent. yt es.4 g igs, AU * 1929 oeees JD Feb at 82 Au 8 84 § 84% 

Do Louisville Div. g. 31g8 1953..... JJ*| 99 Au 24 91%0O0c 10) 94 |...... Gal., — ist 6s, 1910......-. WA" 112 2 Jan 21110% i 27 107%4)111 

Do St. Louis Div. g. 3s, 1951.......- JJ* 85%, Au 14, 85% Aun 14)... | - 7”, Do 24 g. 78, 1905. ...--.*3D/105 Feb ti 105 Feb 11 99%)...... 

DD GOB. SM, WGB1 2. cccccccccccesecss JJ*| 97 Jun10} 91%O0c 10) 93 |...... OS & P. Div. ist 5s, lag *MN/1097%, Jan 30103 Oct 2/104 |...... 

= Line Ist g. «, — BEA: FA* 111 Jan 13.103'3 Sep 26 106%34)...... Gila V.,G. by N. a ee. .g.53,1924...MN* 1099 Feb 2410142 Oct 6)..---. — 

C., St. L. & N. O. g. 58, 1951....... *JD15125%Jan 5118 Sep 1119%...... Hous., E st g. 5s, 1933...*MN/105 My 20103 No 6101 isbe..... 

Do Memphis Div. ist g. 4s , 1951...JD* 1061s Jan 28 104% = 11/102 %4)...... H. & T. on i, g. 5s, int, gtd., 1937...J3*|1124s De 4108% Jul 15 112%3|118 
Ind., Dec. & W. lst g. 58, 1935.......... *JJ 10742 Ma 281074 Mr 28 1072 olga Do con. g. 6s, int. gtd., 1912._...... AO* 112 Jan 5109 Sep 15'....--- Ledienins 
Ind., Ill. & lowa lst g. 4s, 1950......... JJ* 102 My 12 97 Sep MR Salen Nor. R. of Cal, 1st 6s, gtd., 1907 ...... *JJ102 Jul 30102 Tut 30|100 |...... 
Int. a Gt. North. lst g. 6s, 1919...... M N* 123s Feb 20 118 Au 14 118% a38 Oregon & California 1st 5s, 1927..... JJ*\102% De 101023, De 10) a eerne 

Do 2d g. ~, AS: MS* 100 Jan 24 9¥4\4Sep 1)....../ § S. P. of Ar. gti. lst g. 6s, Mar., 1909... JJ3110% Apr 9107 Oc 14107 |...... 

Desa 1921 ._MS* 75 Feb18 70 Feh 2... 4 I ah a cia eal JJ 11l2Apr 6111 Mr 14107 bbacies 
L. E. & W. sor Ohio Ist gtd. g.5s, 1945. AO* 11449 Jan 271092 Oct 6109 1114 ~~ 8. P. of Cal. Ist g. bs, fer. A, 1905. ..*A0/105% Feb 17/103 Apr 11017 )....-.. 
Lehigh Val. (N. Y.) lst g. dibs, i940. ..JJ* 1082 Jan = tte Oct a 197 107% Do do Series B, 1M Lesa eeeee./104¥4 My 15102 Oc 2 '10249)...... 
= V. Ter. lst gtd. g. 58,1941-..... AO* 114 My 20113%My 26113 ....... Do ao Series Same *D, RRR: 10644 My 15 105% Apr 8 103%9)...... 
Leh. Val. C. Co. lst gtd. - 5s, 1933..... *JJ 109 De 3 104% —_ 19 108 44)...... Do Ist 6s, Series E. and F,1912..... AO) Ths Feb 17:10 No 32/108 |...... 
Leh. & N. Y. 1st -g- . 1 pineale MS* 97 Jan 29 91 | Rae | 94 Do lst con. gtd. g. 5s, aaa MN*110 My 15107%Sep 1/109 .|...... 

EL, Cor. & N. g.58,1914........*AO100 Mr 25100 Mr | ae ee Do do stamped, 1905-37............-. MN/110 Mr 9106%Au 10/105 76) sities 

Long Island lst con. in. Fuly_1931 ace QJ 118 Jan 22118 Jan 22/116 |...... So. Pac. of N. M. 1st g. 68s,1911......*JJ/112 My 191083 Jun 26110 |...... 

° =. ( ae *JD see's Jan 16 99%Au 21M i|...... Texas & New Orleans lst 7s, 1908 . -FAt) 10343 Oc 20103180c 20 102%) ‘wen 
Do erry 5- SET: *MS102 Apr 20 1004 Jun 12100 1102 Cy ED < ccccdccccsessectas JJ* 105 Apr 25101 Apr 20..... (104 

B’ & Mon. lst g. gtd. 58,1911...*MS 105% Mr 3105% Mr 31037105 Southern Railway— 
Louis. & Nash. A a g. 8, 1930. soeeeeeztID 118 My 21 114% Jun17115 (116 Mem. Div. lst g. 4-4%-5s, ’96.......... ere 12110%Oc 15118 |...... 
i a MN113 Apr2711l1 My 18112 |...... Atlantic & Danville Ist 48, 1948 ..... JJ* 91 20 90 Oc 17|.90 | 92 
OU MN* 114% Oc 23109'%De 4107 (111 Columbia & Greenvillelst .68 1916. <2) 116 Oo 20116 Oc 20)115%9)...... 
Do E. H. & Nash. lst 6s. 1919..... JD* 114% My 1911l%Mr 13111 (112 Georgia Pac. R. lst g. 6 TE cenad J124 Jan 20119%O0c 27119 124 
Do L., C. & Lex. g. 44298. 1921..... M N* 108% Jan * ao Jan 30103 44)...... Knox. & Ohio lst g. 6s, Yas . ILLS Bag Feb 18122 No 10119 |...... 
Do N.O. & M. 1st g. Ga, 1930r......*J3 129 Jan 12142 Sep 10 126%) capac Rich, & Dan. con. g. 6s, 1915........-. *JJ 118 Apr23114 Jul ‘3 116% 118 
Do 2d 6. + FRE: JJ* 122% on 31 BE BM Bibi vccceclscoces Do deb’ 5s, stamped, 1927.......... *AO/111% Feb 20/107 No 30/1 — 
Ky. Cent. Ry. g, #8. 196 i tihintiiliemaepeil JJ* 100 4 96%0Oc 14 “8 985, Va. Midland gen. 5s, 1936........... *MN)11618 Feb13108 Au Stet sutiadues 
L. & N., M. & M. 1st cio 1945... MS" 1072 a 2107%Jun 2 ore: Do do ., Stamped, 1936.........*MN 1135, My 12:113% My “ 108%) seiion 
N., F. & 8. lst g. 58, nC FA* 114% Jan 16113 Mr 30 int aa Do serial, Series B. 68, 1911........M8 11249 Jan 6112%J 106 | aiid 

Do Pen. & Atl. lst g. 6s, 1921..... FA*“113 Jan13110 Au 12111%)...... Do serial, Series D, 4-5s, 1921...... MS112 Feb18112 Feb 18  * ene 
So. & N. Ala. con. . g. 58, oae.. -FA* 105%2 Oct 1 ve. Sep 29 10942) il tats Do serial, Series E, 5s, 1926.......- MS/115 Jan 6115 Jan 6108%9)...... 

Do s. f. g. 68.191 .-. "40110 Mr 231 Mr 23/103 |...... wr serial, Series F, 5s, 1931....-.-. MS108 No 9108 No 9108 |...... 
Metropolitan El. ist g. 6s,1908......... JJ* 111‘ My 14 108 Jul 1110 110% ,O. & W. ist cur. gti. 4s,1924...*FA’ 93 Feb2U 91%0c 22 915.... 
Minn. & St. L. lst g. 7s, 1927.......... *JD146 No 161414 De 3141l%...... West. N.C. lst con, s- 6s, Naga JJ* 11542 Feb 6115 Jan 115%, : 

Do Iowa ext. — 5 8,1 sadeabansil *JD 116% Feb 24112% De 4111%)...... Ter. Assn. of St. Louis. Ist 41498, '39.. AO* 112% Feb 13:1071g Jul 21/10R34)..... 

Do Pac. ext. lst 6s, ENCE: AO 1242 a 29 1232 Apr 29 118% ava Do lst con. g. 5s, 1894. RSS FA*\118 Jan19110 Sep 1,11449...... 
Mo., Kan. & Tex. lst ext. g. 58,1944... ‘MN 104% Jan 27 97 RSE) ert aR St. L. M. B. na ‘gtd: g. 68, 1930.......-. AO117% Mr 18115 Jun 30...... et 
Dallas & Waco lst gtd. g. 5’s, 1940 ...MN jes Oc 20101 Oc 20100 ....... Tex. & Pac., E. Div. lstg. 68,1905..... *MS102 My 38100 Sep 30/101%9)...... 

K.C. & Pac. lst g. 4s, aaa FA* Jan 15 8642 ve 30 8649)... .. Do, La. Div. lst g. 5s, cd ncienel *JJ111 Jan 3108%Au 18)...... eres 
M., K.& T.of T. latgt. g. 58, 1942...MS* 1055 Mr 25 97 1 27). 100%, Tol. ve Ohio Cen. % Y- . 58, 1936......... JJ*113 My 6109 Sep 25112 |...... 
Sher., Shr. & So. lst gui: 58, 1943..... *JD106 Au 21100 De 210019\...... Do West. Div. 1 + . 6s, 1935...... AO*113 Jun16110 Au 28/108 |...... 
Mo., K. & E. Ist td. 6. 58, 1942..... *AO111 Feb16105%Oct 7105 Do gen. =, 58,1 RRR *JD107 Jan 9105 No 16108 |...... 

Miss uri Pacific 3d 7s, 1906........... MN* 111% A 4 17 105% No 21053%107% Kan. e ry 2) st gtd. &: oh 1990....*AO|' 97 Febll 88 Oc 5 90%8...... 

Do Ist —o.5 RTS MN* 122 3117 No 9118's8118% Tol, Peo. & W re ae |) ee JJ*, 92 Feb 6 88 Au 22) 91 92 
Cen. Br. Ry gtd. g. 4s, 1919....-. *FA 94% an 27,89 Mr 19 92 |...... Tor., H. & B. lst g. ong By 1028 1946 ....*JD 98 Apr29 98 Apr29 92% 95 
Pac. R. of M. lst ext. g. 48, 1938..-.- FA* 10544 Jan 22100 Sep 17101%)...... Ulster & Del. lst con g. 8, 1928...... -.*JD/110% — 610644 De10/105 |... 

Do 24 ext. g. 58, 1938...............- JJ* 113 oy = 10753 Sep 911143113 het S. W. lst gtd. 5s, 2003........- Sere 2100 Au 6101 |101% 

SLéi M. i & G Div, ise ~~ ~ ges ? 9133 De 91% De > dciacaniea | 92% W h deb., Serke 4 ye 1939. on oapgoe nat Apr 24 100 April4| 95 |...... 
Mobile & Birm. mtg. 4s, 1 .-..JJ3*| 90 Feb | Feb 4i...... Fire Do lst g. 58, Det. & C. ext., 1941.. 33+ 190% 9105 Sep 29\10849)...... 
Mobile & Ohio new g. 6s, 1 17 naibeind JD*\12715 Jan 20 122 Au 13 12149)...... Do Omaha Div. lat g. 3498, 1941... .AO*| 85 16 Jan 12! 80 No isi...... 811g 




















December 12, 1903. 


DUNS REVIEW. 




















LESS ACTIVE BONDS,—Continued.| High ° Friday. | | LESS ACTIVE BONDS.—Continued. High Low Fri 
Bid. Asked | Bid. Asked 
| UAT x ake 
West Va. Cen, & Pitts. lst6s,1911...... JI*\111% De 2/106 Jul 26;)112 |...... N.Y.& am, — lstg. 58, 1921...... *MN 102% og 30 (102% ae 38 secs 
Wheel, & L. E. lst g oe ia AO*| 1164 Jan 21 tt aoe 27) 110%5 ittieandil Peo. G. & C we , A, BE cccae: MN*/103% Feb 25101 Jul 9/100%¢)...... 
Do ext, and im i, Dinesesee FA* 110 Mr 6)108 4y)...... Do, 24 eg itheiesnounel JD*102%4 Oct 15100 Jul 28)1004s8)...... 
Do Wheeling ive ie bs, 1928...... JJ*:110% No 10 110% No 10) 110% ee Do lst con, 4 sees. SoReRORRaRe *AO)12549 Jan ao 338 a 28/116 |...... 
0 OAV |...-.-- 


STREET RAILWAYS. 

















ae re ery > Bs, 2 


27 oT MS 
id. 6, bs 1937-.- JJ 109 





6 
9100 Jul 29 106%9)...... 
10842 Feb 13 Sth ne 















































Con. ‘Gas Chi. lst —— ee JbD* , = 
B’klyn R. be City lst c.5s8, 1941. Js* 110 Feb 6 106 Oc 2/108 110 Kq. G. & F. Chi. lst gu. g- is, 1908. oe 103% M 710 Sep 21/102%y}.....-. 
eg Tanda “*y &. eet: il 4 41.. Mas 102 Ep : + on Blea: 100 Mut. Fuel G. lst gtd. g. 58, 1947....MN*/105 Jan 16 100” Sep 14)......|.....- 
g esceces an aD | Te Mleccece 
Metrope Tay 2 Ist ret. 4 yrs 1961. -*Sd| 90% Oc 21) 90%0c¢ 21 904s) ...... MANF. AND INDUSTRIAL. 
etropo ree way— 
Sa av ay. aoe Ce, < ¥ -aptaits te Mr a2 et Ge 6 3 = So — Spts. eee. Co. 1st §- 6s, 1915..... ? + te ws 6 ~4 ~— 19, 86 | 88 
‘ ‘ c  _ en m. Thread 1s << SEs * > GE casccienesce 
eo opty g. % it -MS*' 121% Feb 19\114% De 7/114 ..-. | Dist. Co. of Am. col, tr. 58, 1911......... *JJ 100 Mr 13 GB%s BEF -Giccceccleccece 
Third _ Tet 8, 193 ean aatliteinahiatl Jan 115 Au 26)117%)...... | Knick. ae. = lst g. 5s, 1928... .AO| 93 Feb24 93 Feb? cece 
Met, W.S8. El, Chi. dy *, 1938.. A*|102% Jan a B 94%Oc 19)......|...... Lack. Steel Co. 1st con. g. 58, 1923 ....*AO| 972 Jun 29; 914%Oc 12) 92 | 94 
St. P. City ‘es con. g. 58, 1937..... 3I15, 3 Mr 38 109% ME Bicenddiencace | Nat. Starch Mig. lst g. 1920. Pers MN 95 Jan 20| 89 Oo 25) 90 |...... 
Haas eee oko] RES Le le Ga" | u Peeters Se eee rtosr ae] Se See Ae Bs gent 
ed 4 , ~ 
| s° shit buildin, Ast s. f. 8, 1933 baw JJ*| 80 Jan 16| 23 Jun 26)......)...... 
MISCELLANEOUS BONDS. | Do col. tr. 58. 1922. ...........-.-ee- FA*| 91 Jan 15\ 91 Jan 16 eee 
eng YO. ot Bi. ¥ les con. bons... FA: I ~- S Bs Jan =) *aegerl*as zee COAL AND IRON COMPANIES. 
-year let g. 48, 1951..... pr : 
So. Yuba Water Co. con. g. 68, 1923..... JI*/104 Jul 25:108 No 28)...... 108 yor ge F. & i. one. s. f. , Fo a veoncos ne mm « Jan oa ate Bee aa igledtece 
oO 0. gen. g. 68, 1919.......... 2 pr 30/103 |...... 
GAS AND ELECTRIC LIGHT. Jeff. e oneldc & I. 2a a3. 1926. . 102%, OF 27|102%Oc 27/100 |...... 
Tenn. C. 1. & RK. R., gen 8, 1951. -J* 91 Jul 31; 91 Jul $li...... 91 
Buffalo Gas Co, lst mtg. 58,1947...... A 79% My 7) 74 Jun 24) 65 | 71 | Do Tenn. Div. 1s 6s, Jan., 1917.. 0|107%, Feb 13/1022 Sep 22)100 [102 
SST a ea A a ee eg ie 
e y pS 20. +. pipe e 3) ¢ , ete gtd. 6s, -*FA|103%2 Jul 13; 95 No 30) 97 |...... 
Eq. Gas ofN. ¥ °. 6, 1988 --MS|112 No $193 No 11/112 --.. | Va.I.,C. &C C. Be. 5 p.c. 50-yr, g.,'49.. *MS| 81 Feb28| 65 No 17)......|...... 
General Biectric, deb. g 34g8, 1942..... FA*| 854% Au 25) 83% Oc 12) 8542) 87 
tem Ang Ay Gas Ps hate 8,19 i849. pi it ae - aaitae Oc re eete TELEGRAPH AND TELEPHONE, 
cings Co. E 0. p.m 8, : r 2 Oc bikes 
Ed, E], Il. Bhiyn 1st con.g.4s, 1939... +55 96.%2Mr 6 93% My 29) .... ..... | Am. Telp. & Telg. col. tr. 5s, 1929 .....JJ*| 9642 Apr29| 96% Apr29)......|....-.- 
N. Y. Gas, El. L., H. & P.— | Met.Telep.&Teleg. Ists.£6.58, 1918...*MN 112% 0c 26)110% Nu a 11049}...... 
Ed. El. Ill. N.Y. lstconv. g.58,1910. *MS +36 Feb 20102 Sep 26/104 |...... N. Y. & N. J. Tel. gen. 58, 1920....... *MN 106 ope XS 15|105%, Jul 2/105 |...... 
Do 1st con. g. 5s, 1995.. -eee---*JJ/119 Jan 28/114 1: Be. lenace West. Un.—Mut. Un. s. f. 6s. 1911 ......... r 610749 Jun 23/104 |...... 
N. ¥. & Queens Co. E.L, & P.5s,'30.--FA* 1072 Jan 9/99 De 3/100%|--222.. | PS 
* Month of Maturity. 
OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
| ne Sl Tt —" | a — mw | Rind 7 | pen tt. 
| ec ec 
Ee aie. “ak wt Asked | ‘Bid. Asked’ Bid. Asked Bid. w Asked Bid. Asked Bid. Asked Bid, Asked 
Am. Can ........ a 4 | 3% 37% Buffalo & Sus pt 85 | 87 84 | 87 Int.Mer.Marine 4% 4% 5% 5'2 seaboard A.L.pf| 21%| 22% 22 lea? 
Am. Can pf ..... gee 33. 32 =|: 324 /| Central Found % «614 7% 1‘ Int.Mer.M.pf 18% 1934 19 20 Standard Oil....\646 650 (660 
Am. Chicle...... 92 102 92 |102 Cen. Found 4% 6 12 Int. Mer. M.bds. 95 100 97 100 Stand. Flour M. 343 44 3 oF 
Am. Chicle pf... 75 82 | 75 | 82 | Gen. Found. bds............ 45 50 InternatlSalt.. 9 11 9 11 Stand. F.M.pf.| 16 | 19 | | 20 
Am. Light &T. 40 45 | 35 45 (Con. Lake Sup'r dy ly ly ‘44 M’hattan Trans.11-16 1% 17% Stand. F.M.bds| 66 70 70 | 72 
Am. Lh't&Tpf. 80 86 | $3 87 Con. Lake 8. pf. 7 le 3% «6lk ee Rk 8% 9 97% 10% St.Louis St. Ry.| 13% 13% 13 | 13% 
Am. Writ. Paper 2 3 2% 3 |Con.Refrig’ratg 3 342 3% 3% = N. Orl’ns. Ry pf. 29 30% 30% 32% St. L. St. Ry pf.| 59% 61 59 | 61 
Am. wee Boe. 10, 684 go? 1042 || Electric Vehicle 5% 6 542 6% New Orl'ns 4/28 80 2 80% 82. pemmegncs Cop. the 7 29'9 29%, 
Bay Stato Gas: '% 3.16 °' 4 S16) kmeconvertds. 88, 90/85. 88 Nortnu See... $9% 90 89% 90" Union Copper-_| 7.16 tg 
Brit. Colum.Cop 3%, 4% 4 /|| Greene Copper... 12% 12%) 123, 12% | Otis Elevator. 24 27 +24 #26 #£=Union T’writer | 95 (1 95 (100 
Bordens C. M.pf aa | 109 107% 109 | Hall S Rs ccolshce ba ay eat 0 Otis Elev. 77 82 | 79 83 Union T. pf...-. 10442106 101104 
Breer, of of | oh | oh, | ates Roel Bb | BY Be | meme Me ee | Cem ea gi 
4 8 te avana ‘lob, lidiatieass ‘ > KDO 
Buffalo Gas..... 4%) 6% 73, || Tut bon R.T.Co 91 | 9214 93 | 95 Beate dAir ‘Line 123, 13% 12% 13% | Worth’n P’pp pf 105 112 08 3,39 





REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. 

















-~M leagea " a 
1903. 1902. Period. 
ates 3,320 N. Y. Central .......... November 
2,152 2, ES ctober..... 
3,706 3,706 Pennsylvania .........-. October..... 
3.884 3.884 Baltimore & Ohio ...... October. .... 
4,085 ‘ ,082 cae UE . « cacedoves November 
2 "484 2 — ES November 
1 "415 1 "415 Pitts., C., hs - & C....October..... 
1/891 1/891 a < ) % % Seaee October. .... 
677 677 ne ia iaipucialeniall October..... 
1,454 ae ng pahhb akan October. .... 
1,400 1,387 Lehigh alley.......... October. .... 
5649 480 N. Y., Ont. & W....... ptember. . 
307 307 Philadel hia & Erie.. .September . . 
500 472 Buffalo, Roch. & P .... November... 
450 50 Northern Central...... Oo ee 
712 712 Phila., Balt. & Wash.-..October..... 
880 880 mee mong .) — — November. . 
347 347 ocking Valley.......-. November. . 
4,301 4,284 Tilaois aL -eeeee.- NOVember.. 
915 920 Chicago & Alton....... October. .... 
929 929 Chicago Great West... November.: 
977 977 Wisconsin Central..... November.. 
2,084 2,084 Pere Marquette ....... November. . 
6, Pt SEs caveccecceecees: October. .... 
LABS BAe GHREED ..ccccccecccccces ctober..... 
357 5,876 Northwest .......-...-. October. .... 
7,033 7,033 Rock Island.........-... September. . 
1,469 1 "412 Minn., St. P. & Soo.... November.. 
4,058 4,058 Atlantic Coast Line.... 
7,124 7,107 OE ee 
1 1,607 Chesapeake & Ohio 
1,732 1,710 Norfolk & Western 
73 3,422 Louisville & Nash..... 
38 Mobile & Ohio......... 
1,202 1,195 Nashville, Chat 
336 6 Cin.,. N.O. &T. P ....- 
1,845 1,845 Central of Geor, 
2,611 2,607 Seaboard Air Line...-.-. 
1 171 1, 162 Yazoo & Mississippi... 








8,047 7,952 Atch, fy ) > 
4,689 4,113 sti. L '& San Fran...... September. . 
5,305 5,182 Missouri Pacific . .- November. . 
2,733 2,555 Mo., Kan & Texas - .. November. . 
2,398 2,398 Denver & Rio G....... November. . 
1,303 1,298 St. L., Southwestern... November.. 
1,707 1 "665 Texas & Pacific _ we seeeeNOV., 3 WKS. 
1,104 1, Int. Great Northern. . “November. . 
ie "121 ) "121 Colorado Southern. .... November. . 
5,253 4,985 Great Northern.......-. November. . 
5, "4822 5,382 Northern Pacific .......October.. ... 
5,768 5,659 Union Pacific ... ......October..... 
7990 7, Southern Pacific .......October..... 
7,748 7,590 Canadian Pacific....... November 


2,897 2,686 
880 880 
321 321 
738 555 

1405 1,355 
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——. Net Earnings ————~ 
Period. 1903. 1902. 
Oct... $860,477 $1, 236, 236 
Oct... 3,774,397 879.397 
Oct.. 2296, ‘004 2°230, 747 
sept. 939,721 903,222 
Oct. 614,135 606,710 
Oct 616,395 615,291 
Oct... 397,872 422,945 
Oct... $39,333 229,899 
Oct... 1,075,783 713,323 
Oct... 893.529 189,735 
Oct 4,232 36,755 
Sept 214,338 198,988 
Oct 17,573 327,758 
Oct 226,273 223,173 
Oct 573,036 320,336 
Oct... 216,511 195,046 
Sept. 923,731 1,055,30; 
Oct... 421,696 301,761 
Oct... 284,793 265,301 
Oct... 223,553 270,155 
Oct.. 368,421 281,02 
Oct... 2,039,945 2,019,604 
sept. 1876140 1,689,012 
Sept. . 430,336 401,560 
Oct 794,532 

Oct... 1,354 "535 

Oct 604,18 

Oct 816,103 

Oct... 1,2306,7 

Oct. 277457 

Oct. 0,313 

Oct. 133,683 

Oct.. ,097 

Sept. 236,087 

sept. 3,37 

Oct... 3,005,908 2,670,809 
Oct... 1,256,68% 1.292.355 
Sept.. 1,321,022 1,120,246 
Sept, 508,555 610,504 
Sept. 664,113 615,271 
Oct 279,500 340,50 
Sept.. 152,828 122,970 
Oct... 2,868,548 2 468,194 
Sept. . 22°50? 136 
Oct... A ,654,027 ; rath "135 
Oct. 590,061 516,108 
Oct 222,822 221,407 
Oct. 243,850 311,678 


































































































EARNINGS. 

—July 1 to latest date— 
1903. 1902. 
$5,256,875 $4,509,818 

1 "299306 14,926,306 

9,459,768 8.513.793 
2,592,384 2,391,397 
2,591, 770 2,326,352 
2'513,054  2/290,700 
1'936,656 1.679.816 
3,407,636 1,239,239 
4'826.993 2.13035 
4.518.226 def. 89,742 
682,969 6,894 
885,187  1,567.263 
'369.215 1,208,098 
2'000,.978 1,917,978 
1:720,562  1/321'962 
$88,200 —_ $11,0 
2,645,675 2,508,271 
1'523,946 1.260.955 
890.579 777,195 
909.970 956.351 
1.540.296 1,107,067 
6,724,565 6,467,210 
4.375.383 4,854,506 
1,000:401 ‘941 
2,292,776 2,151,128 
464,184 430 
2°334,070 1.475.462 
3,134,353 2,815,735 
3'938.364 3.691.207 
809.551 710.964 
933.559 969,312 
524.686 504,644 
732.294  912'928 
706.016 796.967 
126504 —— 
9,609,958 77,516 
12'632°767 10,765,289 
81,638 185,5 
1:107'396 1.359 
886.348 1,971,875 
819.543 2 
486.348 370,276 
9,351,240 8,878,627 
7'224:262 7,525,686 
5.608.922 5,565,501 
5,009,425 3,974,907 
642,585 614,913 
1,056,611  1,268,0’ 
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GRAIN AND PROVISIONS. 


An increase of 2,389,000 bushels in the domestic visible 
supply made the total stock 32,539,000 bushels at the close 
of last week, compared with 45,940,000 bushels at the same 
date last year, when for the corresponding week there was 
a gain of 857,000 bushels. ‘Total exports from all surplus 
countries amounted to 8,999,000 bushels, against 9,164,000 
bushels in the preceding week and 8,768,000 bushels a year 
ago. While this country lost heavily in movement last 
week, there was more than an equivalent gain elsewhere, 
notably from Russia. The lower eastbound rail rate on 
export grain is calculated to stimulate foreign trade, although 
the only feature of note of late was the purchase of moderate 
wheat stocks for South Africa, where it is needed for mixing 
with the Australian grain. Russia has exported more 
heavily than usual, although it is expected in the trade that 
this and some o'ther foreign sources of supply will soon cease 
to furnish such large shipments. Domestic receipts for the 
season are less than last year, and even in Canada there is a 
disposition to reduce estimates of the surplus for shipment. 
Still, there is no evidence of anxiety among purchasers for 
export, and the home milling trade is not abnormally active. 
Winter wheat is reported to have ample snow covering, and 
more aggressive selling by the short account has occurred, 
yet prices yield little in the speculative market, because the 
leading long trader exhibits a remarkable power of absorp- 
tion, offerings being readily taken. 


GRAIN MOVEMENT. 

Interior arrivals of wheat have improved somewhat in 
comparison with the corresponding week last year, and there 
is an unusually good showing as to exports from Atlantic 
coast cities. Owing to one big day’s receipts the week’s 
record of corn arrivals is heavy, and runs far above the same 
period of last year, but exports from the eastern seaboard 
are still extremely light. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1YU2. The total 
for the last two weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures 
of exports: 














——_ WHEAT FLOUR. — CORN ~ 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports. Exports. Receipts. Exports. 

PUOGOe ..ccose 1,063,324 183.260 63,022 488,913 48,886 
Saturday ..... 976,628 178,188 26,226 324,930 272,949 
Monday en 1,460,705 961,707 68,6950 2,486,556 12,771 
Tuesday ..... 1, 219, 344 227,237 55,603 565,550 162,848 
Wednesday .. 1,168,897 194,655 40,949 390,850 103,376 
Thursday .... 918,622 1,000 113.813 328,900 148,345 
TS I 6,807,520 1,346,047 368,263 4,585,699 749,175 
“ last year. 6,133,653 1,623.786 266,281 3,350,240 718,562 
Two weeks. ..15,071,813 2,573,613 657,218 6,943,799 1,714,433 
‘* last year. 16,098,312 3,628,339 665,409 7,181,280 1,764,729 


The total western receipts of wheat for the crop year thus 
far amount to 125,538,111 bushels, against 171,494,356 bushels 
during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 3,003,230 bushels, against 
2,527,863 last week and 2,822,050 bushels a year ago. Pacific 
exports were 680,115 bushels, against 964,295 last week and 
964,097 last year. Other exports 296,272, against 79,450 
last week and 567,895 a year ago. Total exports since 
July 1 of wheat, flour included, were 65,987,824 bushels, 
compared with 113,924,633 bushels last year. 


THE CORN TRADE. 

Last week there was officially recorded a small loss of 
283,000 bushels in the domestic visible supply of corn, mak- 
ing the aggregate 5,584,000 bushels, against 3,895,000 
bushels a’ year ago, when for the corresponding week there 
was a gain of 957,000 bushels. ‘Total shipments for the 
week were 3,992,000 bushels, against 4,131,000 buzhels in 
the preceding week and 2,525,000 bushels a year ago. For 
the first time this season there was a material decrease in 
shipments from this country as compared with the move- 
ment a year ago, but all other surplus countries recorded a 
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gain. While corn prices are wo tuling about ten cents a  busbel 
lower than they did a year ago, there is an advance in wheat 
of the same size. 

MEATS AND DAIRY PRODUCTS. 

After some irregularity in provisions there was a decided 
net decline, and live hogs were also weak. Speculation at 
the West continues to follow a course at variance with what 
might be considered normal—larger receipts of live stock 
being followed by some advance in cured meats. Plans have 
been perfected for restoring stock yards at St. Louis, where 
there is much talk of a contest with the leading combination. 
Packing of hogs for the last week were 590,000 head, ac- 
cording to the Cincinnati Price Current, against 600,000 a 
year ago. Butter holds steady, and eggs are firm on limited 
arrivals. 

Option prices each day for the past week for cereals at 
New York and Chicago were as follows: 

NEW YORK OPTION PRICES. 


WHEAT. Sat. Mon. Tues. Wed. Thurs. Fri. 
December ..... High. 91} 91+ 914 91 90 902 
Low . 90 15-16 902 902 90 894 89: 
See High. 86 1-16 86 "5-16 864 864 86 5-16 85 13-16 
Low . 853 854 85 11-16 85% 8t 7-16 854 
PO sivecniede High. 325 83 83 823 813 82 7-16 
Low. 82k 82% 823 813 81 .™ 16 81; 
CORN. Sat. Mon. Tues. Wed. Thurs. Fri. 
December ..... High. 514 y 514 514 52 
Low . 51+ 514 je 52 
Dl. sasascenen High. 492 49 1-16 182 49 1-16 49} 49 9-16 
Low . 493 483 483 48? 494 494 
CHICAGO OPTION PRICES 
WHEAT. Sat. Mon. Tues. Wed. Thurs. Fri 
December ..... High. 823 824 823 82; 804 804 
Low . 81} 812 81i 804 78+ 794 
Ml skncoensesd High. 82 ‘i- 16 82 11-16 82k 824 817-16 82} 
Low . 82 1-16 81% 81 13-16 S14 80+ 81 
eee High. 78 783 783 76 15-16 773 
Low . 774 772 772 764 763 76: 
CORN. Sat. Mon. Tues. Wed. 


Thurs. Fri. 
December ..... High. 423 41i 413 413 41 15-16 424 


Low . 413 414 408 404 41 15-16 413 
Seer High. 43. 11-16 434 427 434 43% 433 
Low . 42 15-16 423 42 5-16 42 5-16 422 431 
Da scchseusad High. 434 427 42 11-16 433 434 433 
Low . 42} 42 7 7 -16 42 5-16 42} 42 13-16 43} 

OATS. Sat. Mon. Tues. Wed. 


December ..... High. 35} 342 342 34 11- 16 3 3 16 35 1. 16 
Low . 348 34 5-16 344 345 344 343 


Perr High. 363 36} 364 36 7-16 363 37 
Low . 36 35 35 15-16 35} 361 - 
eee High. 33) 33 7-16 33% 33 11-16 332 
Low . 333% 33} 33% 334 324 ‘ 
LARD. Sat. Mon. Tues. Wed. Thurs. Fri. 
January ....... High. $6.40 $6.40 $6.40 $6.40 $6.424 $6.524 
Low. 6.374 6.35 6.324 6.374 6.424 6.423 
MT .scnekecdes High. 6.524 6.50 6.50 6.55 6.574 6.674 
Low. 6.45 6.45 6.45 6.45 6.55 6 60 
RIBs. Sat. Mon. Tues. Wed. Thurs. Fri. 
January ....... High. $5.92: $5 90 $5.90 $5.924 $6. 023 $6.174 
Low. 5.873 5.874 5.85 5.90 Dd. 95 6.05 
 iiiitmemen High. 6.074 6.10 6.10 6.15 6.20 6.324 
Low. 6.05 6.05 6.05 6.074 6.15 6.25 
PORK. Sat. Mon. Tues. Wed urs Fri. 
January ....... High. $10.924 $11.00 $11.00 $11.074 $11.174 $11.45 
Low. 10.874 10.924 10.90 11.00 11.12 11.25 
PP cvasncoust High. 11.25 11.35 11.324 11. 424 11.55 11.80 
Low. 11.20 11.22 11.25 11.25 11.424 11.574 


LEADING WESTERN MARKETS. 

Chicago.—Foreign demand continues of quite moderate 
proportions, but domestic requirements maintained a high 
aggregate and there is sustained strength in quotations. 
Some reports of lack of moisture affected wheat. Receipts 
of the cereals are not accumulating here as expected. Com- 
pared with the closing prices a week ago, wheat advanced &, 
oats declined a fraction and corn fell 14cents. Ribs ad- 
vanced 5 cents and pork 24 cents, but lard fell 124 cents. 
The movement of grain throughout the interior shows en- 
largement. Eastbound shipments of foodstuffs reached the 
largest tonnage since last spring, the gain being principally 
in grain. Receipts exceed last year’s in oats 2 per cent., 
cheese 10, butter 22, wheat 37, dressed beef 35, corn 40, 
barley 70, flour 76, lard 80, hides 95 and seeds 125; de- 
creases are, hogs 12 per cent., sheep 20, cattle 37, rye 45 and 
wool 70. Mercantile collections show a slight improvement 
for thecity. Receipts, 348,332 head cattle, 14 per cent. under 


the total of a year ago, but there are indications of an 


early forwarding of increased numbers to this market. The 


shipping demand has been fair, and helped most in sustain- 
ing quotations. 


Choice beeves are thirty cents per cwt. less 
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than they were a week ago. Hogs and sheep show no 
change in values. > 

Minneapolis.—The flour mills produced 410,130 barrels 
of flour against 346,950 in 1902, and 331,265 in 1901. Flour 
prices have advanced about ten cents per barrel for patent 
with inferior grades holding steady. Wheat movements 
have been normal. The mills ground 1,775,000 bushels, and 
receipts, less shipments, were 3,026,000 bushels, against 
3,113,640 in 1902 and 2,848,430 in 1901. Public stocks 
increased, and now stand at 7,726,800 bushels, according to 
the Northwestern Miller. 

St. Louis.—There is some speculation in grain, but it is 
almost wholly confined to May wheat, the December option 
being neglected. May fluctuated slightly. Cash wheat 
sales are fair, with prices the highest of any other market. 
May corn was only moderately active. Cash ruled about 
steady. Trade in provisions does not show much life. 
Prices exhibit but little change. Live stock is in liberal 
supply and cattle declined 15 to 25 cents per 100 pounds. 
Hogs declined 10 cents; sheep are unchanged. Country 
produce is fairly active and prices show slight variation. 

Cincinnati.—The run of hogs handled here this week 
have been relatively light and have not been up to expecta- 
tions of most dealers. Eastern orders received have caused 
prices to advance some. 

Omaha.—Receipts of cattle and hogs show some falling 
off over last week. A very liberal supply of sheep came to 
market, and as the quality was common, the market was a 
little slow. The tendency is toward a slight falling off in 
price of ali grades, except the very choicest. Beef steers 
were quoted steady, while quotations on cows were from 
normal to 10 cents lower. The hog market eased off a little 
on an average sale. Receipts of cattle, hogs and sheep 
for the year, to December lst, were 4,834,230 against 4,64, - 
030 for the same period in 1902. 

Kansas City.—Cattle receipts the past week aggregated 
about 48,000; the demand was not strong, and prices fell off 
20 to 40 cents. The stocker and feeder market was fairly 
active, and prices declined 10 to 20 cents. Hog receipts 
were about 42,300. Prices in the early part of the week had 
an upward tendency until Saturday when there was a decline 
of 15 cents. The sheep market was strong in the early part 
of the week, but a liberal supply coming in on Thursday 
forced prices down 10 cents on common grades. 





COARSE TEXTILE FIBRES. 

Some irregularity is reported in the hemp market, both 
here and at London, and no business is reported for this 
year’s delivery. Calcutta advices to Smith & Schipper re- 
port the jute market firmer, with a hardening tendency, 
although prices are still somewhat lower than prevailed a 
year ago. As to burlap, the market is easier and trade is 
less than normal for this season, buyers apparently antici- 
cipating lower prices. 


Foreign Trade at Leading Ports. 


As compared with the same week last year, both exports and imports 
at New York decreased moderately. While at Boston exports were 
lighter, and imports declined sharply. Exports at Philadelphia show a 
small loss compared with the same week last year, while imports were 
slightly heavier. At Baltimore both exports and imports increased 
moderately. 

The following table gives the exports and imports at the leading Atlantic 
ports for the past week and for the year thus far, together with the cor- 
responding movements a year ago: 








EXPORTS 
Week-— —— —— Forty-nine Weeks—— 
1903. 1902. 1903. 1902. 
New York ...... $11,694,105 $13,336,108 $486,538,479  $465,277,049 
SD cascades 1,378,558 2,246,542 78,530,957 81,815,311 
Philadelphia.... 1,024,791 1,034,682 51,059,062 70,318,249 
Baltimore ...... 1,587,988 811,132 30,397,600 60,870,940 
IMPORTS. 
-———_-— Week ——- -———. --—Forty-nine Weeks—— 
1903. 1902. 1903. 1902. 
New York....... $10,640,534 $11,691,267 $556, 442,947 $535,620,741 
0 Eee 948,432 2,117,228 78,164,394 73,245,428 
Philadelphia .... 943,212 921,412 60,608,343 64,561,622 
Baltimore....... 360,575 248,739 22,292,102 23,889,279 
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IMPROVEMENT IN IRON. 3 


Signs multiply that the situation in this leading manu- 
facturing industry has improved. No extensive business is 
being placed, nor is there any material hardening of quota- 
tions, yet there is a better tone and many expressions of 
hopefulness regarding the volume of business that will be 
available after the customary annual inventories and stock 
taking are concluded. Several large contracts, notably the 
local tunnel, supply an increased demand for structural ma- 
terial, and while these orders have not yet been placed, the 
market is stimulated by pending business. The decline in 
quotations appears to have received a positive check, and 
there is more confidence in evidence than at any re- 
cent date. Much instruction as to the situation may be de- 
rived from a careful study of the monthly statistics just pub- 
lished by the Iron Age. Production of pig iron has steadily 
declined since the maximum record was touched on June | 
at 398,139 tons weekly, until on December 1 only 251,181 
tons was reported. From over 1,600,000 tons monthly, the 
output fell to 1,073,840 tons in November, and probably less 
than a million will be made thismonth. Meanwhile instead 
of furnace stocks declining under this stringent contrac- 
tion of production, they have risen from 257,010 tons on 
July 1 to 658,107 on December 1, although it is practically 
certain that holdings by the mills have been drawn down to 
an extremely low point, owing to the expectation of more 
attractive terms. 





Pittsburg.—There is a gradual improvement in tone of 
the pig iron market, partly through the improved state of 
the southern iron market, but principally owing toa slightly 
better demand. Northern furnaces have been fairly suc- 
cessful in holding their prices and small sales reported have 
been at about $14, Valley furnaces. Southern foundry iron 
has advanced to $13.85, delivered at Pittsburg, and this has 
had a tendency to strengthen northern iron, as the low 
priced southern iron has seriously affected the sale of 
northern iron. Some sales of Northern No. 2 are reported 
at $14.25 to $14.50, but for fair sized lots the price is about 
$14. Forge iron is quiet and prices range from $13.75 to 
$14.25, Pittsburg, for the northern product. Wage reduc- 
tions and the reduced price of coke may have some bearing 
on the attitude of the consumers, who may continue to 
delay buying in anticipation of still further adjustment in 
prices. The two large rail mills of the Carnegie Steel 
Company are to be shut down after January 1, when neces- 
sary repairs are to be made, and the time has been decided 
on owing to the scarcity of rail orders, the railroads having 
failed to place their usual orders this year. It is believed 
they are holding off for a reduction in price, but the steel 
interests insist on $28 a ton. There are but few sales of steel 
billets and members of the billet association are quoting 
uniform prices ; $23 for Bessemer and for open hearth, and 
$24 for sheet bars. Some small sales are made at a little less 
than these figures. ‘The pipe market is in fair shape. On 
large sizes the mills aré busy, but small sizes are a little quiet. 
The plate market continues quiet, although there are more 
inquiries coming in and on the whole the market is in better 
shape than some weeks ago. Muck bar is quiet and sales 
are in small lots. Skelp is quiet, but scrap iron is improving 
some. The sheet market is quiet, although there is a fair 
tonnage moving. The production at present is in excess of 
demand. In the iron and steel market, as a whole, inquiries 
are coming in more freely, and the opinion is expressed that, 
taking all things into consideration, the market should show 
some improvement after January Ist. From statistics com- 
piled by the American Manufacturer and Iron World, the 
condition of the blast furnaces in this section, December 1, 
1903, was as follows: Number of stacks in Mahoning Valley 
13; in blast 7, with a weekly capacity of 15,625 tons, and 6 
idle, with a weekly capacity of 14,200 tons. Pittsburg dis- 
trict: Number of stacks 39; in blast 22, with weekly capac- 
ity of 56,705 tons; stacks out of blast 17, weekly capacity 
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42,200 tons. Shenango Valley: Number of stacks 19; in blast 


5, weekly capacity 6,236, and 11 staeks out of blast witha 
weekly capacity of 22,305. Total stocks in blast 37; weekly 
capacity 78,705 tons; and 34 idle with weekly capacity of 
78,566. These figures give a close idea as to production, and 
show to what extent the restricted tonnage agreement has 
reached. 7 

Birmingham.—Pig iron production in Alabama con- 
tinues at a rate of about 80 percent. of total capacity. 
Sales have been in excess of output and the heretofore 
nominal quotation of $9.50 for No. 2 Foundry has stiffened, 
with a disposition on the part of seliers to quote only for 
immediate delivery, while some biyers appear willing to 
contract for future needs. Machine shops, foundries, pipe 
manufacturers, both cast and wrought, continue well em- 
ployed. The Bessemer Rolling Mills, operated by the Ten- 
nessee Coal, Iron and Railroad Co., started up this week on 
full time on good orders, having been running on half time. 

Coal miners working on a sliding scale, with pig iron. 
prices as the governing basis, will receive for December the 
minimum wage of 47} cents, showing the price realized by 
pig iron producers to have been less than $9 for No. 3 
Foundry for November. The general range of prices for coal 
has not materially changed during the past thirty days, so 
that domestic coal producers are having an advantage now 
of about ten cents per ton in cost of production. 

Duluth.—Iron mining continues restricted in volume of 
output, the majority of the mines being closed down and 
those in operation are being worked with reduced force. The 
open pit mines have closed as usual for the winter months, 
and while there is considerable ore at lower lake ports, it is 
believed here that most of the mines will resume operations 
next spring, and that the output of 1904 will not fall much 
short of this year. 

Boston.—In the pig iron market the outlook is more 
cheerful. There is less offering at recent low prices and 
there has been more demand from consumers. Structural 
steel is quiet and the market for all finished material slow. 

Philadel phia.—-Conditions in iron and steel continue 
quiet, though there seems to be a somewhat more active 
market for the finished product, some mills which have been 
shut down announcing a resumption of work in the near 
future. This indicates some improvement in the general 
situation. Large consumers are still busy. There is but 
little demand for structural material. 

Baltimore.—There is little expectation of liberal buying 
until 1904, but a moderate amount of business is reported, 
this being largely due to the recent decline in values. 
Present conditions favor stability of prices at ruling quota- 
tions, and but little falling off in the demand is anticipated. 

Cleveiand.—Iron and steel continue unsettled. Pig 
iron is depressed, No. 2 Southern foundry iron being quoted 
$9.25 at the furnace. Consumers are ordering only what 
is needed for immediate use, and fuundries only purchase 
supplies for current orders. The shipping of ore, with the 
exception of a few cargoes yet to come, isended. In finished 
product the market is quiet, buyers as a rule taking only for 
immediate requirements. In old material business is dull, 
dealers holding stock in the hope that higher prices will 
prevail after the lst of January. 

Cincinnati.—The iron and steel market continues very 
quiet, particularly in iron and steel bars. The scrap iron 
market is quiet. Pig iron is still slow, although there has 
been a slight disposition on the part of buyers to get into 
the market. Orders received are small, buyers being in- 
clined to make purchases from hand to mouth. There has, 
however, been some good orders placed here, but the greater 
portion are small in size. In machine tools trade is light 
and will continue until after the first of the year. 

Chicago.—Aside from the recent shut down of several 
mills for repairs, there is little indication of curtailed pro- 
duction in finished steel. Demand for rails remains quiet, 
but there is a steady buying of plates, bars and various 
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structural forms for current requirements. Pig iron is selling 
freely, the number of orders representing a variety of de- 
mands, but there is no one demand for large tonnage. Prices 
of furnace products are again quite firm, surplus stocks hav- 
ing undergone rapid reduction. The wire mills have all the 
business which can be attended to and the outlook is reported 
to be very good for the next six months, with the foreign 
trade showing better. 


MINOR METALS. 

Variations in tin have supplied the chief feature in this 
industry during the past week. While the manipulation was 
credited to London, it is generally believed that a domestic 
concern is the moving spirit. At any rate, the arrivals have 
suddenly fallen off, and quotations sharply advanced to 27 
cents. As usual, when prices move upward, there was a 
quiekening of consumptive demand among those who were 
in need of prompt delivery, but no large transactions were 
recorded. Official quotations for copper were more nearly 
maintained in the outside market, foreign operations giving 
support. An easier tone for lead was not accompanied by 
any alteration in quotations. 

COAL AND COKE. 

More or less idleness is still noted at anthracite coal 
mines which do not produce at full capacity, the figures for 
November showing a considerable reduction. Prices are 
steady at the former circular figure. 

Philadel! phii.—The market in anthracite coal has been 
somewhat stimulated by more seasonable weather, and de- 
pletion of stocks on hand is reported. Collieries, it is said, 
will be again shut down for a portion of the week, which will 
tend to still further reduce coal on hand. Bituminous coal 
enters into active competition with anthracite in this mar- 
ket, and many large plants where bituminous coal was sub- 
stituted at the time of the strike in the anthracite region 
continue to use the same. The general market is fairly 
active. 

Pittsburg.—During November 258,300 tons of coal, or 
about 8,500,000 bushels were shipped south and west. A 
large percentage of the mines in the Pittsburg district are 
idle on account of the cessation of lake traffic and lessened 
demand, due to idle mills There is a fair movement of 
railroad coal, but little shipments by water. 

The coke situation remains unchanged. The efforts of 
the different coke interests to have a mutual arrangement 
regarding production and prices is in a fair way to be con- 
summated, but there has been some difficulty experienced 
in relation to the percentage of coke to be restricted. It is 
expected, however, that something definite will occur within 
the next ten days. Coke production in the Connellsville 
—— is light and shipments are becoming smaller each 
week. 





THE MARKET FOR WOOL. 


Holders continue firm in their views regarding the value 
of wool, and manufacturers find it extremely difficult to se- 
cure concessions. As the mills are only fairly active there 
is little effort to force buying, and the outlook is for a fur- 
ther season of dulness. Cables from abroad have furnished 
little important news. Owing to light supplies the statis- 
tical position is strong, but the factor of reduced consump- 
tion is also calling for consideration. 

Boston.—W ool is active and strong. The demand this 
week has come from representative mills of the country. 
Sales are large, due to the improved condition of the goods 
market. Prices are steadier all around, but show no ma- 
terial change. Receipts for the week are 3,846,557 pounds 
and shipments 5,520,770 pounds. Stocks are being reduced 
steadily, and it is estimated that the new year will open 
with nt more than 70,000,000 on hand. 

Phita deiphia.—There is very little change in the local 
wool market. The volume of business continues of very 
moderate proportions. Mediums have been somewhat 
pushed to sell, as they are in the large‘t supply and least 
demand. Reported sales for the week on territories, 
scoured basis, were at 42 to 45 cents for medium, 45 to 
49 cents for fine medium, and 50 to 55 cents for fine; the 
outside rates for choice staple. 
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HIDES AND LEATHER. 


The rise in Chicago packer hides which commenced sev- 
eral weeks ago still continues, and prices on several vari- 
eties show a further advance from last week. One impor- 
tant feature of the market is that hides of recent take-off 
are bringing more than those of two months ago, and the 
quality and condition then was considerably better than at 
present. The strongest variety at present is foreign dry 
hides, which in some instances have sold at a full cent in- 
crease over a week ago. The pronounced strength in dry 
hides is largely due to the small receipts here on account of 
the large purchases that have been made in Latin America 
by European operators. 

Trade in nearly all varieties of sole leather has shown 
quite an increase this week, and hemlock and union sole has 
been especially active. Tanners of the former variety are 
now talking another cent advance, but this has not become 
established as yet, and the large sales referred to have been at 
old figures. Good-sized sales of belting butts are reported 
to have been made at thirty-five cents, which is one cent 
more than was obtained on some large transactions made 
several weeks ago. The demand for upper leather is steady, 
but not as active as the call for sole. 

Boston.—Hides are firm, with some business in buffs at 
full prices. Offerings of Southern are not large and receipts 
of New England stock keep closely sold up. The leather 
market is very firm. Stocks are in good shape, especially 
of sole, and there is no pressure to ‘sell. Receipts of sole for 
some weeks to come are practically all contracted for. 
Some dealers note an improvement in demand for upper 
stock. : 

Manufacturers of boots and shoes are generally through 
with the run on fall and winter goods and are working on 
spring orders. The shops as a rule are fully employed, and 
prospects are good for steady employment. Staple lines are 


doing well. Patent leather goods have been ordered liber- 
ally. Tan goods are rather disappointing. Shipments con- 
tinue large. 


Philadelphia.—In green hides the market is stronger, 
and large sales have been made by making slight conces- 
sions in prices. The supply is adequate. Tanners and 
manufacturers of heavy leathers, including oak sole, harness 
and upper leathers, report large sales being made in all 
lines, and while prices are not strong there isa better 
feeling for the future. The margin of profit is small, and in 
the better grades the supply is not equal to the demand. 
In belting butts all dealers report that they have sold ahead 
of supplies. In glazed kid the supply is less than the 
demand, as factories have curtailed their output. Less 
cutting of prices is reported and the latter now about 
normal. Considerably less substitutes are being used for 
goat skins. In goat skins, on certain classes of goods, the 
price is unsteady, but on the better grades there is an up- 
ward tendency. Figures quoted are far below foreign 
prices. The supply is ample and purchases are made only 
in moderate lots. Importations are light. 

Baltimore.—The market has not recovered from the 
recent depression in prices, though there is some improve- 
ment in the demand, and such hides as are offered are 
readily taken at prevailing values. The movement in 
leather is fairly active, but prices are lower and the inquiry 
of only moderate volume. 

Cincinnati.—tThere is a steady undertone in the leather 
market, although some decrease has been noted in the 
demand this week and buyers are evidently limiting their 
purchases on account of stock taking. Prices remain 
steady. 

Chicago.—Tanners having recently adjusted differences 
with their workmen are again busy on a steady run of work. 
The demand for leather is of satisfactory proportions, and 
prices are quoted firm. The supply of packer hides has 
been easier, but there is a better tone to the buying, and 
the recent recovery in values is sustained. 


Milwaukee.—Hides and skins are not as plentiful as is 
generally supposed and there has been a reaction from the 
decline of September and October, prices being about one- 
half cent higher on practically all grades. With an easy 
money market there would likely have been more of an 
advance. There is a decidedly firm tone to the market. 
The leather market is rather quiet at the present time as 
most of the shoe manufacturers are making inventories. 
There is also a tendency to buy for immediate wants only in 
expectation of developments after the first of the year. The 
production of leather has been curtailed some and supplies 
on hand are not large. Prices are well maintained, although 
there has been no advance. 

Kansas City.—The supply is rather light, while the 
demand is fairly active. Prices for green salted native are 
quoted around 7c.; side branded and bulls 6c.; side branded, 
3o lbs. and under, 5c. All prices about one-half a cent 
under a year ago. 

Omaha.—Market is steady with the quality of receipts 
good, and the supply plentiful. Prices are strong, ranging 
about one-quarter cent higher than at the corresponding 
season last year. 

} BOOTS AND SHOES. 

Trade with New England manufacturers, as far as new 
business is concerned, is quiet, as is usually the case at this 
season of the year. It is anticipated, however, that western 
jobbers will place good-sized supplementary contracts just 
prior to Christmas for spring delivery, and in the interval 
factories continue as busy as ever in turning out stock for 
January shipment. Many producers are taxed to their ut- 
most capacity in order to make deliveries on time, but it is 
not expected that receipts will be delayed to any extent. 
There is no falling off in the production of footwear, and, not- 
withstanding the present lull in the demand for supplemen- 
tary supplies, both manufacturers and jobbers anticipate a con- 
tinued heavy trade in boots and shoes during the winter and 
spring months. Salesmen in the West are booking sample 
orders for the fall of 1904, but, as noted above, they have done 
little business in additional spring contracts. Prices are firm, 
but quotably unchanged on all lines. The scarcity of kip 
boots, as referred to a week ago, has resulted in pronounced 
strength on this variety, but any sales at an increase in price 
have been too insignificent to warrant a change in scheduled 
rates. The holiday trade with New York jobbers is under 
full headway and as out-of-town retailers are in the market 
now as well as city dealers business show an improvement 
over a week ago. Local buyers are taking good sized lines 
of slippers and jobbers have done an extensive business in 
this class of stock within the past ten days. 


THE DRY GOODS MARKET. 

The Government crop report and its effect upon the market 
for raw cotton have thoroughly unsettled the market for 
cotton goods. Prior tothe issue of that report, as stated in 
recent issues of the REVIEW, there was a margin between 
buyers and sellers on all business except spot goods, which 
was seldom bridged. This week the margin is still wider, 
sellers on all staple lines having materially raised their limits, 
with buyers showing but little disposition to follow them. 
Forward business just now is on a very limited scale and 
prices in this connection are hardly quotable. Few sellers 
have at present regular quotations, and propositions made 
to them are in almost all cases submitted to the mills before 
being decided upon. For stocks on hand the market is 
dearer, but buyers are paying the advance for restricted 
quantities, which apparently meet with their requirements 
for the time being. Cotton goods manufacturers are in a 
most serious position, and an extended resort to curtailment 
of production seems inevitable. At the meeting of southern 
mill men held at Charlotte, N. C., this week a resolution to 
endeavor to bring about a concerted movement to curtail, 
both North and South to participate, was adopted. The 
trade is, however, inclined to believe that even without such 
concert the output of goods will be very materially cut 
down through individual necessities. In other divisions of 
the market the week has been unproductive of any new 
feature of material interest. 
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COTTON GOODS. 

The chief interest of buyers of brown sheetings and 
drills this week has been on spot goods, and of these, pur- 
chases have been quite moderate. Prices are irregularly 
$c. to ¢c. higher on leading lines for goods on hand; they 
cannot be quoted for goods to be made with any useful end 
as the ideas of the manufacturers vary widely according to 
their situation with regard to supplies of raw material. The 
same conditions prevail largely in the market for coarse 
colored cottons. Stocks on hand of these are limited and 
are held at advancing prices, while sellers frequently 
decline to make quotations for forward contracts. Ducks 
are strong in tone and fully tc. higher. No higher prices 
are quoted on brown osnaburgs, but buyers find it difficult 
to place orders, except for quick deliveries. There has been 
no general advance in the price of bleached cottons, but a 
stiffer attitude on the part of sellers is noticeable in all 
grades. Wide sheetings, sheets and pillow cases are tend- 
ing upwards and sellers are reserved on cotton flannels and 
blankets. Kid-finished cambrics are unchanged, but ad- 
vances of $c. to tc. are noted in other cotton linings. The 
following is an approximate range of quotations: Brown 
sheetings, eastern standards, 6c. to 7c ; southern standards, 
6gc. to 6$c.; 3-yards, 6tc. to 64c.; 4-yards, 5%c. to Ste. 
Bleached muslins, standards, 4-4, 7$c. to 7c. Kid-finished 
cambrics, 3$c. 

No business has been done in regular print cloths above 
previous price, 3¢c., but sellers are holding firmly at 3c. and 
odd goods are selling on that basis. Advances of 4c. per 
yard have been made in solid color prints and the tendency 
in other staple lines is more or less against buyers. There 
has been no change in fancy calicves nor in fine printed or 
woven patterned wash fabrics. A very firm market is noted 
in all leading lines of staple and dress style ginghams. 

WOOLEN GOODS. 

Further progress has been made in the opening of new 
lines of overcoatings for next season. Prominent among 
these have been several of the American Woolen Company’s, 
on some of which the prices made show a slight decline 
compared with last season. The business done in new over- 
coatings up to date has been of moderate extent only, while 
the demand for quick deliveries of stock goods has been 
light. In woolen and worsted trouserings and suitings the 
situation is without change of moment. The demand has 
hardly improved upon recent average, although expected to 
do so under the influence of colder weather, and the volume 
of sales this week has been of indifferent extent. The price 
situation is without change—generally steady for woolens 
and irregular in worsteds. Buyers of cloakings are operat- 
ing sparingly. Woolen and worsted dress goods are in 
quiet demand for both seasonable and spring trade, without 
quotable change in prices. There is no change to note in 
wool flannels, blankets or carpets. 

THE YARN MARKEET. 

Spinners are to a large extent out of the market, so far as 
cotton yarns are concerned, and prices are mostly nominal. 
Worsted yarns are in quiet request and easy to buy. Woolen 
yarns, with moderate sales, rule steady. Both linen and 
jute yarns are strong and against buyers. 


FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 331, against 
331 last week, 258 the preceding week and 269 the corresponding week last 
year. Failures in Canada this week are 20, against 23 the preceding week 
and 30 the corresponding week last year. Beloware given failures reported 
this week, the two preceding weeks, and for the corresponding week last 
year, with the total for each section and the number where the liabilities 
are $5,000 or more: 








Dec. 10, 1903. Dec. 3, 1903. Nov. 26, 1903. Dee 11, 1902. 

Over Over ‘ Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Tota! 
re 56 136 51 126 25 84 30 82 . 
South......- 19 80 mam: - = 19 84 38 86 
39 94 27 RY :0 73 33 78 
Pacific...... 10 21 y 20 7 17 6 23 
United States 124 331 108 331 81 258 107 269 


Canada...... 4) 20 4 23 2 14 ll 30 





COMMERCIAL SITUATION IN GREAT BRITAIN. 


[From Our Own Correspondent. ] 


~Lonpon, Nov. 25, 1903. 


Commercial affairs in Great Britain are far from en- 
couraging, for despite the fact that values in the foreign 
trades show fairly large increases, labor employed is steadily 
decreasing and revenue returns have materially fallen off. 
Much of this unsatisfactory condition is attributed to the 
uncertainty brought about by the tariff discussion which is 
still in progress. 


The financial outlook during the last week or two has 
rather improved, owing to the firm conviction that Chinese 
labor will soon be imported into South Africa. An enormous 
amount of capital, both in London and all over Europe, is 
locked up by the present depression. In the opinion of most 
competent judges the settlement of the labor difficulty will 
lead to improvement. 

The partial failure of the potato crop is keeping up the 
price of wheat, and large imports may be looked for. The 
news from Argentina is that a bumper crop may be expected, 
while the information from the continent is also favorable to 
large supplies. Hops also continue firm in price, and the 
choicest qualities have now all been sold. Figures lately 
published show that the average production of all kinds of 
butchers’ meat in the United Kingdom during the past few 
years was 1,245,920 tons, while the annual average of the 
same food imported was 1,000,977 tons. 

There is considerable depression in the engineering trades, 
though some reports are rather contradictory. At Wolver- 
hampton the iron trade is steady, with all the works in the 
neighborhood running at regular time and with plenty of 
orders on hand. At Sheffield, on the other hand, manu- 
facturers are daily discharging numbers of their workmen 
in consequence of being unable to fini them employment. 
In the Barrow-in-Furness district there are only 25 pig 
iron furnaces at work as compared with 30 this time last 
year. From Birmingham comes the news that motor car 
makers, electrical engineers and railway rolling stock 
manufacturers are fairly busy, but that the steel market 
has become demoralized by American offers for delivery 
next year at £4 5s. per ton. German competition in steel 
sheets is also very keen. Added to this, there is the fact 
that shipbuilding orders have materially fallen off in spite 
of the quotations for building having been still further re- 
duced. It is reported from Swansea that orders have been 
placed for over 50,000 tons of American tin plate bars for 
delivery in the district in the first six months of next year 
at prices considerably less than those at which British 
makers of bars could possibly mavufacture them. The 
latest engineering amalgamation is that of Messrs. Stewarts 
& Lloyds with the Wilsons & Union Company, two very 
large tube manufacturers. 

The raw material requirements of the cotton trades hav- 
ing been met, all the spinning mills are now reported to be 
working full time, orders both for home and abroad being 
made rather freely of late. The lace trade is not so brisk, 
owing to foreign competition. Manufacturers of woolen 
goods in Yorkshire are reported to be fully employed owing 
to winter anticipations. Prices of the raw material are firm 
through supplies being much below the average, and the 
demand for goods is quite satisfactory. The price of flax 
has advanced enormously, and spinners are therefore 

acting very cautiously. The foreign trade is very well 
maintained. 

The boot and shoe trade is rather slow, most of the fac- 
tories working short time, but the price of leather remains 
very firm. 

Freights are still miserably low, and the closing of the 
Baltic season has thrown a great deal of extra tonnage on 
the market. There are, however, hopes of better things 
from Argentina, the crop prospects there being reported in 
every way excellent. 
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This Last 
Week. Year. 
APPLES— 
Fresh, bushel. .......... io Naat ee 1.65 1.36 
tien iin tienininn wteenl 57%, 54 
BEA 
Marrow, choice. .... Pawo = a eno 
I a hw ates ee. 2 scnpei 
i ti on SED 1 coccee 
Black turtle soup, choice ...... 3 ft epee 
Lima, California. ............. Ch Be ewe 
ites iat eee | 2.15 2.3212 
BOOTS AND SHOES—Pair. 
Men’s Grain shoes............. | 1.15 1.10 
SR | 1.124% 1.05 
Men’s Satin shoes.............. 1.15 1.12 
Wax B | eaaeew | 1.02%; 1.02 
Men’s Kip shoes............... 1.174; 1.15 
Men’s Calf shoes............... | 1.75 1.75 
Men’s Split f Seats i aladinicheltsaiihtie 1.424; 1.40 
Men’s Kip boots. ............... | 1.52% 1.47% 
Men’s Ca oo lias wus eikmiinls 2.35 2.30 
SII, « ccnccccccccccss 1.05 1.00 
Women’s split.................. 772 72% || 
Women’s satin................. 80 7732 |) 
BRICK—State common ........... 7.00 5.00 
an ae shipment. 
ir e 4.55 4.45 
8 0z., 40 in A aN «8.60 3.50 
COAL—Anthracite, egg........ 5.00 5.00 
COFFEE—No. 7 Rio, lb........... 67 54 
COTTON—(See Produce Markets) 
COTTON GOODS~— Per yard. 
Brown sheetings............... 634 512 
Wide sheetings................. 25 | 21 
Fine Brown 4-4................. 634 534 
Bleached J eee “Neen 73% | 654 
Otten aia a ae 73, | 62 
Brown shevibias, Se iwccuess 5 ty | 414 
Vancy Printe.................-. 4ly 412 
Brown Drills, st................ 67% 5a 
Staple Ginghams............... 644 | 5% 
TT 14 sO 12% 
PRIME CROCS. ..0..-cccccccccce i 344 3 
DRUGS AND CHEMICALS— 
ESR aa aaa 1.75 1.75 
Arsenic, TT 34 3 
TT 5) 1.25 
Bi-Chrom., Potash ...... 4 B14 
ens (“ss PRT 1.20 1.80 
/ SPS Te T's 
i tins acy o nine 223 23%, 
ta hed. stesendndhmesewe 82 83 
EEE EE 54% | §442 | 
Carb. I aio cet s | 812 
SET pe ee O34 | 1042 
a 1.75 | 2.00 
AEE 45 | 45 
Chlorate Potash................ 7 734 
TT SM 25 23 
A ntbbnadosdepdotennnns 5 | 412 
ISS, MCSE Cn fy 3g | 6 
link tiinance aaa 15% 15 
oe eamenins . 34 
i 26 40 
Saamage pie PCIe 673g | 60 
ERT lO 15 
a 65 39 
Tragacanth, best........... 80 80 
nd aeninebnniedeanane 55 60 
ee ance euhinginn 2.10 .90 
Nitrate Soda............... RSS 2.10 2.05 
1.10 1.20 
L.80O 2.10 
72'2 772 
3.00 2.70 
5 5% 
7 4 
15 14 
63 65 
25 26 
Gly 914 
3.35 3.35 
24 23 
85 972 
1.30 1.25 
42 33 
434 4.45 
DAIRY— 
Butter. . 
Orenmery. i cbicrceinennais ae | desecs 
we SOR ae ECR ae gage a Ser 
ee . 2 ae 
State ogo tw Er 20 27 
West. imitation creamery firsts eee 
Western factory, held.......... | | ee - 
cnet Current ma e, ~~ > ae me ot wheede 
State, f. c., Sept., small, guod . 11 13% 
., small, common .........-. S fF sesece 
F. re Sept., large, SERRE | AMES) peeeretes 
> Sop AMT BO, POO... .4...........- a ae 
¥F, c., large, common. ........... D | eeeeee 
Light skims, prime............. 41g | «200. 
Part skims, prime.............. GAEL <accut 
orins fancy, white .......... 40 34 
estern, fresh gath., extras. . . a ae 
Ky. ¢ & Sou th., fresh gath, " best. BP |e ccces 
Fresh gathered, —_ 6 SC =. vida 
heme eggs, dew to fancy.. me &. casste 
SE naviccsonsescaceses | 1.30 1,50 
FERTILIZERS— 
Ground Bone................... 21.00 21.00 
Sulphate Amemeniis OS | 8.05 2.972 
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FISH— 
tt i 0 ie dll entie edrlinn 
DEE Akntbeddede ocnceasanena 
FLOU R— 
ee Es <c.acvensesnedsans 
Pnstincteninkeubencscdbabe 
GRAI cee 
ae ol se 

Di nbdessdadebeseedebessesones 

DM tbecedendeséqesbewsennenéee 

Sdénesdenncsacdscseouasoebaak 

tank iii dai sed 

Pibbenéedescntesecdevehsoneed 

| NOUN catactishinobenses oadees 

HAY—100 lbs. No. 2.............. 
H oe 

anila, current, spot .......... 

Superior seconds, spot. .... 

ST i nccccuntpenccenbeedee 

IE iknibincenuvdedéonee 

| HIDES—Chicago, pound. 

Packer, No. 1 native........... 
St ES os ndibndcemense 
Colorado .............. ‘iia 
Cows, nyt native ........ 

DT cécaceees 

Country. No. 1 steers.......... 
No. 1 cowa, heavy...... satin 
No. 1 Buff Hides........... 
Ee iti cencpatrewnibé 
No. 1 Calfskins............. 

ee ey oe eee 
I i icetiaiehiti ikcnean acca 
| LEATHER— 

Hemlock sole, B. A., light ..... 
Non-acid, commoun........-. 

Union backs, heavy............ 

LATS LAL SLID | 

Oil grain, No. 1,610 7 oz...... 

Glove grain, No. 1,4 0z........ 


Satin, No.1, large, 4 02 


Split, Crimpers’ No. 1, light... | 


PE aoc ncdececsncecccne 


ee eee cunieniipmaetiiiaies | 
| LUMBER— 


Soft, spruce..... bo ikmeananaatdeia 
White DT scheiaééhansieted 
Hard, am hi lect cd ith tcha ti a ahaa 
i te han owt, peau 
Cherry eddhsduencasedetasbes 
I 6 cass onsmmemeitie 


|) METALS—Per ton. 


Iron, pig, foundry, Phila 
Bessemer, Pittsbur, 


Gray Forge, Pittsburg... | 
i EGR Re Met aD | 


Bar, refined, per 100 Ibs . 
Plate, tank Stee a | 

Bar iron, common, Pittsburg .. 
Structural beams, . 
Structural! angles, “ 

Wire hails, - 

Cut nails, - 
Sheets, No. 27, “ 


in ee ee ee 


eeescseeeeseseeesesceeenee eee-e6 


ee ee ee 


PAINT— 


White lead, oil, Ib ...........5.2] 
White lead, dry................. 
CT todeiesabbekeacnns as 


, i“ SE ET TD 

Whiting Am...... Wietnetenbeds 

aie 
R. Ss 


| PAPER—News, Ib................: " 


PEAS—Choice, bags. . ae 


PETROLEU M—Ref., bbls. cargo 


PROVISIONG—! 00 Ibs. 


BOOE. MVG «20000. cccccccccee+ eee 


eee eee ee ee ee ee 


Sheep, i tai ie ne a elec 


DW hbdedddendbbs cecddscvesats 
RAISINS— Malaga, layer, box. ... 
RICE—Domestic, prime, Ib ....... 


| RUBBER—Para, fine ............. 
|| SALT— 


Liverpool. ........... seeiicniibies 
. A 


SPICES— 
yt Ldashdédéddedeas tive oak 


en en ee eee eee ee | 
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135, | 
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SOA P—Casatile, Ib........---.....-- 


SUGAR— 


Raw, Muscovado, 100 Ibs 
Refined, crushed ...........- 
Standard, granulated, net. ..... 


TEA— 
Form Oe ks covwvisanadawens 
‘ine 


ee eee eee ee ee eee eee 


TOBACCO—Louisville. 


Burley, red. 


Common, short.........-.--- 
I Sa es 


Burley, coilory. 


Common, short.........- 
Ds in. oc etatinadae 
RDS Rares 
: te 


rr 


Fin 
Dark, vehansdiiines. 


Common, short. ..... er 
TT a oe 
Medium oi ie niente iin 


Dark, e xport. 


Commun Ee 
EC 
a e — PS a 


VEGETABLES— 


Cabbages ...... ittedn boarded 
a i el 


Potatoes 


WHISK EY—Cincinnati, gallon... 


W OOL— Philadelphia, pound. 
Average 100 grades. ........... 

Gist 6dobchessddcsvicaanueldds 
xX 


Medium 


AR Am te eee ee eee eee 


a a a i a 
EE ee ae 

en ose cneuncadeons 
tin end 6 onda aecbablanee 


Combing and Delaine: 


SE ST 
| dha asia 
EER, eee Ee © 
RPE ORE ee 

Unwashed, medium 
ee SN inc = aeiseeanitinea 


Me ~ eS ai ia tins di cette ae dh ven dich 

Quarter blood .............. 

Cs adudacdescncasseeteden 
Unwashed, semi-dark. 

| AS RE ere 


SEC ae ene 


Coa 
Montana “a Dakota: 


Unwash: d, fine bright. - 


Me dium 


so APs oe see 


ee ee ee ee ee 2 | 


I ria ee Ch es 


) 
Colorado: 


Medium choice...... 


Partly improved. ........ se Naianaio 
SS SE cccodscccccoucesns 
RAMEE acceccosaseschécss 
hs decctincndencinda 


Texas 


EE ae 
FT Sn Mee nN mre 


WOOLEN GOODS—Per yard. 
Clay worsteds, 16 oz : 
Clay mixtures, 10 0z 
Cassimeres, 14-16 0z 


Indigo flannel oe 
——— cotton warp 
Plain cheviots, 14 oz 
Serges, 12 02 ..........-..--.00- 


, SEP ie eens eee ore 


ee ee ee ee 


Quarter blood... ___- ree ee 
Common EE A OPES Oe 


Qua rte sbbdtobcesesaes aaa 


This | Last 
| Week. | Year. 





Sly Bly 
3.12 3.44 
56.15 | §36 

4.95 

14 29 
27 34 
172 18 
40 30 
13 24 
45 45 
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, Be Beato 

ee aw 

) i eee 
BGT amiacs 
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,. \ goer 

|: eee 

OD © - vinaete 
| Fa Biase 
| 

7, eee 
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— © wseasade 

ez aoe, 

Se wa 

eS Beare 

|) es 

' =e eee 

bad ow 

CS Beer 

60 54 
75 1.25 
2.00 1.50 
1.87 1.672 
75 60 
27 | 1.32 
21.86 20.18 
2 29 
29 26 
31 28 
20 28 
27 25 
28 26 
27 24 
30 2 
28 27 
26 24 
34 31 
33 29 
31 29 
249 26 
24 22 
24 22 
2 20 
22 18 
23 21 
23 21 
21 18 
18 16 
20 19 
19 17 
17 15 
1x 16 
19 18 
18 16 
16 15 
19 18 
16 
13 12 

16 14 

14 13 

17 16 

19 18 

16 14 

19 | 17 
15 13 

17 16 

14 14 

18 17 

17 16 

14 14 

13 13 

= tom 

17 | 16 

18 a7 

15 13 

12 12 
1.22% 1.27% 
1.00 1.00 
1.05 1.05 
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STOCKS OF SOUTHERN PINE. 

Boston.—Although strikes have interfered more or less 
in building lines the demand for southern pine has been very 
good here. Prices have ruled high in consequence, but the 
trade do not look for a continuance of present high quotations. 
The capacity of southern mills has been greatly increased of 
late, and western dealers with southern mill connections 
who have kept out of this market for some time are again 
looking for business here. The export trade to South America 
is excellent ; that to Germany and England is dull. There is 
a large and increasing trade to South Africa since the con- 
clusion of the war there, but this is very largely in the hands 
of dealers on the Pacific coast. 


Norfolk.—The demand for southern pine exceeds the 
supply, and the general opinion is that the pine situation is 
a strong one, and the outlook for future business is promis- 
ing. Some of the manufacturers have all the business they 
can handle for the next sixty days, and some are declining 
orders, owing to the fact that they have sold so far ahead 
that some difficulty is experienced in securing sufficient 
lumber to fill. The stock of manufactured lumber on hand 
is smaller than it has been for some years. Prices are good, 


becoming more difficult. In some localities prices have been 
advanced on No. 3 flooring and box lumber, which are said 
to represent about 70 per cent. of the output. 

Charleston, 8. C.—All mills in this vicinity are in 
active operation, though the output is somewhat curtailed 
by scarcity of labor, due to farming demands. It is a 
matter of only a week or two, however, when crops will be 
fully gathered, and labor for the mills will again become 
normal. There has been a good demand all this year for 
lumber in its various grades from eastern and western 
markets, with prices satisfactory, and general conditions in 
this line are good. There is still some complaint of a lack 
of transportation, but some improvement is noticeable. 

Savannah.—The trade and all consumers are buying 
cautiously, only from hand to mouth, yet the demand is quite 
equal to the output. Prices are considerably lower than 
three or six months ago, owing to the advance in freight 
rates to the interior by the railroads. ‘This has had the 
effect of turning to the coast a considerable output that 
heretofore moved to the interior. Pric3s, however, have 
reached a level at which there is said to be no profit on the 
basis of the present value of stumpage, and it is thought 
likely that prices will advance in the near future. Stocks 









































and the past year has been a most satisfactory one. 
output of North Carolina pine for the coming year will likely 
show a falling off of from 10 to 15 per cent., as the better class 
of stumpage is growing less, labor is scarce, and logging is 


"INVESTMENT NEWS. 


Bond Offerings. 

MILWAUKEE, Wis.—Sealed proposals will be 
received until December 14 for the purchase of 
$280,000 4 per cent. 1-20-year bonds, divided as 
follows: $100,000 west sewerage, $80,000 for 
schools, $50,000 for south sewers, and $50,000 for 
a flushing tunnel. Securities are dated July 1. 
1903. Bonds will be delivered outside of the 
city at the expense of the purchaser. All pro- 
posals should be addressed to Peter Powinski, 
City Comptroller. 

DETROIT, MicH.—Sealed proposals will be 
received until December 21 for the purchase of 
$81,000 3} per cent. public sewer bonds and 
$100,000 3$ per cent. park improvement bonds. 
Securities are dated January 15, 1904, and 
mature in 20 years. They are issued in coupon 
form, but will be exchanged for registered bonds 
at any time upon application. Separate pro- 
posals must be made for each issue, and should 
be addressed to E. A. Blader, Controller, accom- 
panied by a certified check on a State or 
national bank in the City of Detroit, for 2 per 
cent. of the amount bid for. 

Lone Beacu, CAL.—Sealed proposals will be 
received until December 14 for the purchase of 
$100,000 5 per cent. 1-40-year pier construction 
bonds. Securities are dated December 1, 1903, 
and are issued under the statutes of 1901. All 
proposals should be addressed to W. B. Julian, 
City Clerk, and should be accompanied by a 
certified check for $1,000. 

Bay County, Micu.—Sealed proposals will 
be received until December 16 for the purchase 
of $60,000 4 per cent. refunding bonds. Securi- 
ties are dated October 1, 1903, and mature 
$30,000 on October 1, 1925, and $30,000 on 
October 1, 1930. All proposals should be ad- 
dressed to John G. Buchanan, County Clerk, 
and should be accompanied by a certified check 
for $1,500. 

KaLaMAzoo, MicH—Sealed proposals will be 
received until December 21 for the purchase of 
$70,000 43 per cent. school district bonds, matur- 
ing at the rate of $7,000 annually, beginning 
January 15, 1905. All proposals should be ad- 





dressed to John Devisser, Secretary of the Board 
of Education, and should be accompanied by a 
certified check for 5 per cent. of the amount bid 
for. 








The 








RENSSELAER, N. Y.—Sealed proposals will be 
received until December 29 for the purchase of 
$39,000 4 per cent. registered bonds, issued to 
defray the city’s share of the expense of new 
pavements to be contracted for by the Common 
Council. Securities are dated January 15, 1904, 
and mature at the rate of $1,000 yearly, begin- 
ning July 15, 1904, up to and including July 15, 
1938, and $4,000 on July 15, 1939. All proposals 
should be addressed to Philip J. Gomph, City 
Treasurer, and should be accompanied by a 
certified check for 2 per cent. of the amount bid 
for. No bids for less than par will be considered. 

OnIO STATE UNIVERsITy.—Sealed proposals 
will be received until December 21 for the 
purchase of $30,000 4 per cent. certificates of 
indebtedness, issued for the purpose of providing 
for the erection of needed buildings and im- 
provements, and needed equipment. Securities 
are dated December 15, 1903, and are payable‘on 
December 15, 1904. All proposals should be 
addressed to Alexis Cope, Secretary, and should 
be accompanied by $1,000 in currency with the 
Treasurer of the University. No bids for less 
than par and accrued interest will be considered. 

PARKERSBURG, W. Va.—Sealed proposals will 
be received until January 15 for the purchase 
of $100,000 4 per cent. semi-annual 10-20-year op- 
tional funding bonds. All bids should be ad- 
dressed to J. L. Cramer, City Auditor, and 
should be accompanied by a certified check for 
1 per cent. of the amount bid for. 

HAWKINSVILLE, GA.—Sealed proposals will be 
received until December 26 for the purchase of 
$40,000 29-year bonds. All proposals should be 
addressed to T. J. Holder, City Clerk and 
Treasurer, and should be accompanied by a 
certified check for 5 per cent. of the amount 
bid for. 

LovuissurG, N. C.—Sealed proposals will be 
received until December 31, at 5 Pp. m., for the 
purchase of $65,000 30-year water and light 
bonds, the interest rate not to exceed 6 per cent. 
perannum. All proposals should be addressed 
to William Bailey, Chairman of the Board. of 
Commissioners, and should be accompanied by 
a certified check for 5 per cent. of the amount 
bid for. 

Mapison County, O.—Sealed proposals will 
be received until December 29 for the purchase 
of $25,200 5 per cent. bonds. Securities are 
dated January 1, 1904, and mature from March 
1, 1904, to September 1, 1908. 





are not accumulating, but are rather diminishing. 

Shreveport.—Southern pine mills are all being operated 
to full capacity, and prices are about 10 per cent. better 
than at this time last year. 





Spencer I rask & Co. 


BANKERS, 


William and Pine Streets, New York. 
Members New York Stock Exchange. 








CaPE GIRARDEAU, Mo.—Sealed proposals 
will be received until December 7 for the pur- 
chase of $39,000 44 per cent. Normal School 
refunding bonds. They are in denominations of 
$500 and mature in 20 years. George E. Chap- 
pell is City Cierk, to whom all proposals should 
be addressed. A certified check for $500 must 
accompany all bids. 

OmaHA, NEB.—Sealed proposals will be re- 
ceived by the City Treasurer until December 17 
for the purchase of $484,000 4} per cent. 30-year 
renewal bonds. These bonds were awarded in 
August to Seasongood & Mayer at par, but the 
sale was vetoed by the Mayor. On September 
8 they were re-awarded to W. R. Todd & Co., 
but were never accepted by that firm. 


POGSON, PELOUBET & CO., 


PUBLIC ACCOUNTANTS, 


NEW YORK, - - 2O Broad Street. . 
CHICAGO, - - Marquette Building. 
ST. LOUIS, - Chemical Building. 
BUTTE, - - Hennessy Building. 
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MouinE, ILL.—Sealed proposals will be re- 
ceived until December 29 for the purchase of 
$60,000 44 per cent. 5-10-year filter plant bonds. 
Securities are dated December 1, 1903. All. 
proposals should be addressed to C. G. Carlson, 
City Clerk, and should be accompanied by a 
certified check for $1,000. 

LANCASTER, Pa.—Sealed proposals will be re- 
ceived until December 29 for the purchase of 
$15,000 5 per cent. general refunding bonds. 
Securities are dated December 1, 1903, and ma- 
ture at the rate of $3,000 annually, beginning 
1908. All proposals should be addressed to 
W. D. Northacker, City Clerk, and should be 
accompanied by a certified check for $500. 

WHITE Puains, N. Y.—Sealed proposals will 
be received until December 21 for the pur- 
chase of $30,000 5 per cent. 30-year bonds. All 
proposals should be addressed to Peter Paulding, 
Clerk, and should be accompanied by a certified 
check for 5 per cent. of the amount bid for. 

PORTSMOUTH, O.—Sealed proposals will be re- 
ceived until January 4, 1904, for the purchase 
of $23,000 5 per cent. building bonds. Securi- 
ties are dated November 12, 1903, and mature 
as follows: $2,000 on November 12, 1908 ; $3,000 
in each of the years from 1909 to 1915 inclusive. 
All proposals should be addressed to the City 
Auditor, and should be accompanied by a cer- 
tified check for 5 percent. of the amount bid for. 

CARBONDALE, Pa.—Sealed proposals will be 
received until December 16 for the purchase 
of $15,000 4 per cent. 10-20-year optional school 
district bonds. All proposals should be ad 
dressed to H. C. Butler, Attorney, and should 
be accompanied by a certified check for 10 per 
cent. of the amount bid for. 

TopeKA, Kan.—Sealed proposals will be re- 
ceived until December 14 for the purchase of 
$80,000 5 per cent. 25-year funding bonds. All 
proposals should be addressed to H. Squier, 
City Clerk. 

MARQUETTE County, Micu.—Sealed pro- 
posals will be received until January 18 for the 
purchase of $110,000 4 per cent. 6-year average 
court house bonds. 

SPOKANE CotntTy, WasH.—Sealed proposals 
will be received until February 1 for the pur- 
chase of $200,000 school building bonds. 

TRUMBULL County, O.—Sealed proposals will 
be received until January 2 for the purchase of 
$100,000 5 per cent. 3f-year road bonds. 

BURLINGTON, N. J.—Sealed proposals will be 
received until December 15 for the purchase of 
$15,000 4 per cent. 10-year street assessment 
bonds. All proposals should be addressed to 
Richard Mott, Chairman Finance Committee, 
and should be accompanied by a certified check 
for 2 per cent. of the amount bid for. 

FREMONT, O.—Sealed proposals will be re- 
ceived for the purchase of $25,948.20 4} per cent. 
paving bonds. All bids should be addressed to 
C. F. Bell, Auditor, and should be accompanied 
by a certified check for 10 per cent. of the 
amount bid for. 





Bond Sales. 

WYANDOTTE County, Kan.—The $250,000 44 
per cent. 20-year bridge bonds were awarded to 
E. H. Rollins & Sons at 100.90, and the $150,000 
44 per cent. 15-19-year funding bonds were 
awarded to W. J. Hayes & Sons at 100.65. 

ToLEeDO, O.—The $153,584.90 4 per cent. street 
improvement bonds were awarded to Season- 
good & Mayer, of Cincinnati, at par. 

BERGEN County, N. J.—The $100,000 4 per 
cent. 64-year bridge bonds were awarded to 
Harvey Fisk & Sons at 100.57, an income basis of 
3.90 per cent. 

NEw BritTAIn, Conn.—The $50,000 4 per cent. 
294-year semi-annual sewer bonds were awarded 
to E. C. Stanwood & Co. at 104.50, an income 
basis 3.747 per cent. 

PHILADELPHIA. — The $200,000 temporary 
loan, being the balance of the $650,000 author- 
ized last October, has been negotiated with the 
Fourth Street National Bank at 4 per cent. for 
60 days. 


HoBart, Oxia.—The %37,000 water bonds 
have been sold to a Chicago firm. Price not 
stated. 

MINNEAPOLIS, Minn.—The $50,000 4 per cent. 
30-year armory bonds were awarded to N. W. 
Halsey & Co. at 107.41. There were twelve 
other bidders. 

LaTONIA, Ky.—The $24,000 5 per cent. 1-10- 
year street improvement bonds were awarded to 
J.T. Earle, local. at 101.50, an income basis of 
4.69 per cent. 

XeniA, O.—The $20,000 4) per cent. school 
funding bonds were awarded to F. L. Fuller & 
Co. at a premium of #1,241 and accrued interest. 

IrHaca, N. Y.—The $50,000 4 per cent. 30-year 
water bonds were awarded to Rhodes & Rich- 
mond. Price not stated. 

CuicaGo, ILL.—The $1,500,000 4 per cent. 
sanitary district bonds were awarded to the 
Equitable Trust Company at par and accrued 
interest. 

ASHLAND, N. Y.—The $15,000 4 per cent. 
bridge bonds were awarded to the Owego Bridge 
Company at par. 

WEISER, IpDAHO.—The $16,000 1-10-year sewer 
improvement bonds wre awarded to §8. A. 
Kean at par. 

New Haven, Conn.—The city comptroller 
has negotiated a temporary loan of $50,000 at 
4} per cent. 

WATERTOWN, Mass.—The $8,000 9j-year and 
the $2,000 9-year drainage bonds were awarded 
to Jackson, Curtis & Co. at 103.16 and 103.02, 
respectively. 

MountT VERNON, N. Y.—-No bids were received 
for the $30,000 4 per cent. 6-year redemption 
bonds. 

NEWARK, O.—No bids were received for the 
$47,000 4 per cent. serial street assessment bonds. 

BLAcKWoop, N. J.—The town has disposed of 
an issue of $6,000 school house bonds at a good 
premium. 

LANSING,MicH.—The $10,000 43 per cent. 1-5- 
year street improvement bonds were awarded to 
Dyer-Jenison-Barry & Co. at 98.50. 

PORTLAND, ORE.—The $15,000 5 per cent. 30 
year ferry bonds were awarded to Edmund 
Seymour & Co. at 104.16. 

Evyria, O.—The $17,000 5 per cent. 4} year 
bridge bonds were awarded to Hayden, Miller & 
Co. at 102.337. 

Pima County, ARriz.—The $15,000 5 per cent. 
school bonds were awarded to E. H. Rollins & 
Sons at 100.66. 

PorTsMouUTH, N. H.—The $100,000 4 per cent. 
20-year high school bonds were awarded as 
follows: To E. H. Rollins & Son, $85,000 at 
103.77 and $15,000 to the City Sinking Fund 
at 105. 

HAMPTON, VA.—The city has sold $10,000 
bonds to H. M. & P. G. Mulger at 1014, and 
$12,000 bonds to the Bank of Hampton at 101}. 

MounT VERNON, N. Y.—The $100,000 5 per 
cent. 3-year tax relief bonds were awarded to 
E. C. Moore & Co. at 100.853. 

BARBERTON, O.—The $75,000 5 per cent. 104- 
year average waterworks bonds wereawarded to 
the Provident Savings Bank & Trust Company 
of Cincinnati at 102.666. 

JAMESTOWN, N. Y.—The $32,000 1-30-year re- 
funding bonds were awarded to N. W. Harris & 
Co. at private sale. 

San ANTONIO, Tex.—The $30,000 5 per cent. 
40-year improvement bonds were awarded to 
local investors. 

BEuLzona, Miss.—The $20,000 6 per cent 1-20- 
year electric light bonds were awarded to 
Rudolph Kleybolte & Co. at par. 

East WAYNESBURG, Pa.—The $16,000 5 per 
cent. 1-30-year school district bonds were 
awarded to J. B. Rinehart at par. 

GULFPORT, Miss.—The $43,000 municipal 
bonds were awarded to R. F. Fulton & Co. 

Marion, 8. C.—The $12,000 5 per cent 20-year 
school bonds were awarded to Robinson, 
Humphrey & Co. Price not stated. 

Gary, S. D.—The $6,000 water bonds were 
awarded at par. , 





PortsmouTH, O.—The $33,500 5 per cent. 5}- 
year street improvement bonds were awarded to 
Rudolph Kleybolte & Co. at 103.57. 

Apams County, lowa.—The $30,000 44 per 
cent. 5-20-year optional bridge bonds were 
awarded to Geo. M. Beehtel & Co. at 101.82, an 
income basis of 4.093 per cent. 

HELENA, Mont.—Only one bid was received 
for the $614,000 5 per cent. 15-year average 
waterworks bonds and was rejected. It was 
made at par by W. J. Hayes & Sons. 

CorRINnTH, Miss.—All bids for the $16,000 5 per 
cent. 1-30 vear serial school bonds were rejected. 

INGHAM County, Micu. — All bids were re- 
jected for the $36,000 not exceeding 4 per cent. 
7} year average courthouse bonds. 

VANDERGRIFT, Pa.—The $11,000 5 per cent. 
refunding and improvement bonds were award- 
ed to Denison, Prior & Co. at 103.47. 

BurraLo, N. Y.—The city will soon eall for 
bids for the purchase of $150,000 4 per cent. 
1-10-year refunding bonds. 

CAMDEN, N. J.—The County Board has author- 
ized an issue of $700,000 40-year bonds for a new 
court house. 





Miscellaneous. 

Newtown, Mass.—The city has decided to 
issue $13,000 3} per cent. 25-year bonds for 
street improvements. 

Cass County, N. D.—The County Commis- 
sioners will submit to the voters a proposition to 
issue $200,000 courthouse bonds. 

NEWPORT News, Va.—The Common Council 
has applied to the State Legislature for per- 
mission to issue $100,000 municipal electric 
light plant bonds. 

WINFIELD, Kan.—An election will be held on 
December 29, to vote upon a proposition to issue 
$134,000 bonds, to be used for prospecting for 
natural gas, installing an electric light plant, 
and purchasing present water works system, or 
constructing a new system. 

PHILADELPHIA.—The Finance Committee of 
the Council has cut the proposed loan from 
$25,000,000 to $16,000,000. The ordinance ap- 
proving the latter amount has been passed by 
both branches of the Council, and is awaiting the 
action of the Mayor. 

VINCENNES, IND.—It is said that the entire 
issue of $1,500,000 of new bonds will be taken by 
the Municipal Bond & Securities Company of 
Cincinnati. 

LOWELL, Mass.—The Street Committee has 
recommended a loan of $90,025 for street ex- 
tension and bridge construction. 

MINNESOTA, STATE.—The State Treasurer will 
retire $100,000 State refunding bonds on Janu- 
ary 1, 1904. Notices have already been issued 
to the holders of bonds drawn. 

GALVESTON, TEx.—The lowest bid for raising 
the grade of the entire city 7 feet, to a level 
with the new sea-wall, so as to prevent floods, 
was made by New York parties, who offered to 
place all of the 11,000,000 cubic yards of filling 
required at 18} cents per cubic yard. The city 
will issue $2,000,000 bonds to provide funds to 
pay for the grading. 

WoopLawn, ALA.—The town has voted to 
issue $15,000 5 per cent. 20-year school bonds. 
There is also talk of an issue of $10,000 8 per 
cent. 5-year street bonds. 





BANKING NEWS. 

At the close of November there were in ex- 
istence 5,159 National banking associations, a 
net increase of 1,542 since March 14, 1900; addi- 
tional capital, $150,024,000; bonds, $140,014,360 ; 
circulation, $166,704,249, the latter, with the ex- 
ception of $60,560 covered by lawful money, 
representing an addition to the circulation se- 
cured by bonds. The authorized capital of the 
banks on November 30 amounted to $766,332,095 ; 
bonds on deposit, $384,625,930; circulation se- 
cured by bonds, $383,018,484 ; circulation secured 
by deposits of lawful money, $38,088,495; total 
circulation covered by bonds and lawful money, 
$421,106,979. | 
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BANKING NEWS. 


New Natienal Banks. 

The Henry National Bank, of Henry, II. 
Capital $30,000. Julius Watercott, president, 
and L. R. Phillips, cashier. 

The First National Bank of Hartshorne, Ind. 
Ter. Capital $25,000. J. D. Chastain, president ; 
J. P. Grady, vice-president, and C. R. Birnbaum, 
cashier. 

The Citizens’ National Bank of Lansford, Pa. 
Capital $50,000. Thomas J. Nusbaum, president. 

The Texas National Bank of Dallas, Tex. 
Capital $250,000. W. C. Padgitt, president; 
W. G. Scarff, vice-president; D. E. Grove, vice- 
president; J. W. Blake, vice-president and 
eashier; B. C. Barrier, assistant cashier, and 
A. C. Wilson, assistant cashier. 

The Citizens’ National Bank of Calvin, Ind. 
Ter. Capital $25,000. C. C. Atwood, president, 
and A. P. Selsor, cashier. 





Changes in Officers. 

The First National Bank of Greenwood, Ark. 
W. J. Pitman, vice-president, in place of S. F. 
Lawrence ; W. B. W. Heartsill, cashier, in place 
of J. F. Lawrence. 

The Mattoon National Bank, of Mattoon, Ill. 
Thos. W. Gaw, vice-president, and E. T. Guthrie, 
cashier, in place of Thos. W. Gaw. 

The First National Bank of Sparta, Ill. George 
C. Eiker, vice-president, and W. F. Clendenin, 
assistant cashier. 

The Centerville National Bank, of Centerville, 
Iowa. J. L. Sawyers, president, in place of F. 
M. Drake, deceased. 

The First National Bank of Biddeford, Me. 
Chas. A. Moody, president, in place of E. H. 
Banks; J. E. Etchells, cashier, in place of Chas. 
A. Moody. 

The Marblehead National Bank, of Marble- 
head, Mass. Thomas Ingalls, cashier, in place 
of William Reynolds. 

The First National Bank of Winthrop, Minn. 
Jacob Glossner, Jr., president ; J. A. E. Johnson, 
vice-president, in place of F. F. McGuire, and 
F. F.McGuire, cashier, in place of A. L. Luick. 

The Trenton National Bank, of Trenton, Mo. 
R. G. Green, cashier, in place of R. M. Cook. 

The National Bank of Pawnee City, Neb. 
W. B. Bull, president, in place of A. B. Adee; 
John M. Osborn, vice-president, in place of 
C. H. Adee; H. H. Bull, cashier, in place of 
J.C. Halderman ; no assistant cashier in place 
of H. K. Parli. 

The Mad River National Bank of Springfield, 
O. W.S. Thomas, president, in place of Thomas 
F. McGrew, deceased, and James Carson, vice- 
president, in place of W. S. Thomas. 

The First National Bank of Claysville. Pa. 








C. C. Cracraft, vice-president, in place of J. B. 
Biggins. 

The First National Bank of Volga, S, Dak. 
Edmund Hillestad, president, in place of George 
Morehouse, deceased. 

The National People’s Bank of Pulaski, Tenn. 
Thos. E. Daly, cashier, in place of N. A. Crocket, 
and H. ©. Wilson, assistant cashier. 

The First National Cank of Frost, Tex. J. M.: 
Tullos, assistant cashier. 

The Commercial National Bank of Salt Lake 
City, Utah. E. W. Wilson, cashier, in place of 
John W. Donnellan. 

The First National Bank of Ronceverte, W. 
Va. R. L. Telford, president, in place of John 
W. Harris. 





New State Banks and Trust Companies. 

The New Bank of Centerville, of Centerville, 
Tenn. Capital $50,000. “A. H. Grigsby, presi- 
dent; G. W. Shofney, vice-president, and D. M. 
Cooper, cashier. 

The Union Savings and Trust Company of 
Seattle, Wash. Capital $100,000. D. J. Hoge, 
Jr., president; J. D. Lowman and A. B. Stewart, 
vice-presidents, and N. B. Solner, cashier. The 
Board of Directors is composed of J. D. Hoge, 
Jr., president of the bank ; N. B. Solner, cashier ; 
J. B. MacDougall, John B. Agen, A. B. Stewart, 
J. D. Lowman, Emanuel Rosenberg, George 
Donworth, F. Schmitz and John H. McGraw. 
The institution will carry on a general banking 
business with a savings and trust department. 
It is also intended to put in safety deposit boxes 
as soon as permanent quarters can be obtained. 

The Bank of Commerce of Alva, Okla. Capital 
$10,000. E. Rall, E. A. Haines, F. W. Hanford, 
L. A. Westfall and L. E. Patterson. 

The Wisconsin State Bank of Glidden, Wis. 
Capital $5,000. The principal stockholders are 
Sarah J. Tyler, Herman A. Sampson and Daniel 
F. Tyler. . 

The Cairo Banking Company,of Cairo, Ga. 
Capital $35,000. Walter Davis, W. S. Harrison, 
O. T. Davis and S. R. Davis. 

The Merchants and Farmers’ Bank of Camden, 
Ark. Capital $50,000. Thomas Watts, presi- 
dent; B. C. Powell, cashier; Edward Harper 
and J. M. Flenniken, vice-presidents, and George 
W. Hayes, attorney. 

The Florence Deposit Bank, of Florence, Ind. 
Capital $25,000. J. F. W. Langsdale, W. F. 
Thrutz, Charles Loomis, W. Y. Told, D. B. Wal- 
lace, Edgar Dibble, Thomas Laud, Charles R. 
Wood and W. H. Scott. 

The Commercial Savings Bank and Trust 
Company of Camden, S. C. Capital $25,000. 
E. S. Vaix, D. R. Williams, Jr., and John W. 
Corbett. 

The Bank of Elkton, of Elkton, Va. Capital 
$50,000. J. E. Leebrick, president, and C. G. 
Harnsberger, vice-president. These gentlemen, 
with J. T. Heard, William E. Kite, M. M. Jar- 
man, G. G. Grattan and W. J. Dingledine, com- 
pose the Board of Directors. 

The People’s State Bank of Jordan, Neb. 
Capital $15,000. Theodore Weisland, president ; 
G. C. Schmitt, vice-president, and F. H. Jurgens, 
cashier. 





Applications Approved. 

The First National Bank of Blackfoot, Idaho. 
Capital $25,000. E. M. Kennedy, Blackfoot, 
Idaho.; Alex. Younie, L. Misslen, R. N. West 
and E. E. Chalmers. 

The First National Bank of Munday, Tex. 
Capital $25,000. R. V. Colbert, Stamford, Tex.; 
J.C. Bryant, W. A. Baker, R. C. Montgomery, 
J. F. Pool and F. G. Alexander. 

The Markham National Bank, of Markham, 
Tex. Capital $25,000. A. A. Moore, Cortes, 
Tex.; J. M. Moore, N. M. Vogelsong, S. 8S. Perry 
and W. T. Goode. 

Citizens’ National Bank of Olean, N. Y. Capi- 
tal $100,000. M. E. Loveland, Olean, N. Y.; 
William V. Smith, S. W. Binney, A. E. Smith 
and T. Devlin. 

The First National Bank of Liberal, Mo. 
Capital,¢26,000, J. T. Long, Liberal, Mo.; J. H. 





N. W. HALSEY & 60., 


BANKERS. 


BONDS FOR INVESTMENT. 
GENERAL BANKING BUSINESS. 


DEPOSIT AOOOUNTS RECEIVED 
SUBJEOT TO OHEQUE, AND IN- 
TEREST ALLOWED ON DAILY 
BALANOES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNIOIPALITIES. 


LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., 
NEW YORK. 


‘The Rookery,” 
CHICAGO. 








Conrad, J. H. Rudisaile, R. L. Baldwin and W. 
J. Lavery. 

The Exchange National Bank of Coeur d’Alene, 
Idaho. Capital $100,000. H. B. Peterson, Wm. 
Dollar, F. A. Blackwell, Jas. H. Harte and 
August Paulsen. 

The Whitehall National Bank, of Whitehall, 
Ill. Capital $50,000. O. F. Griswold, Whitehall, 
Ill.; A. S. Worcester, Louis Lowenstein, G. S. 
Vosseller, 8S. N. Griswold and A. D. Ruckel. 

The First National Bank of Rush Springs, 
Ind. Ter Capital $25,000. Wm. T. Hopper, 
Rush Springs, Ind. Ter.; J. A. Slaton, A. M. 
Dicks, J. W. McCullough and J. M. Jones. 

The First National Bank of Fairview, Okla. 
Capital $25,000. Arthur Hess, Fairview, Okla. 
David Story, J. E. Garnett, T. E. Elmore and 
M. 8. Miller. 

The First National Bank of Santa Anna, Tex. 
Capital $25,000. M. Tyson, Santa Anna, Tex.; 
A. G. Weaver, Burgess Weaver, R. B. Hollings- 
worth and L. E. Collins. 





Miscellaneous. 


The International Banking Corporation an- 
nounces that it has engaged 500,000 gold yen 
from Japan, making the total contracted for 
1,200,000 yen, or $600,000 in American money. 
Out of this total engaged, $100,000 has thus far 
been received from Japan. 

The merger of the Manufacturers’ National 
Bank of Baltimore with the First National Bank 
of that city went into effect on the Ist inst. 
The stockholders of the Manufacturers’ National 
are to receive for their shares $129 each. 

President Walter J. Oakman, of the Guaranty 
Trust Company of New York City, at a recent 
special meeting of the Executive Committee an- 
nounced that he would not be a candidate for 
re-election at the annual meeting next spring, 
and in accordance with his suggestion the com- 
mittee passed a resolution recommending that 
the Board of Directors create the office of first 
vice-president, and elect to that position J. W. 
Castles, who has been president of the Hibernia 
Bank and Trust Company of New Orleans. 

In November, twenty National banks with an 
aggregate capital of $785,000 were organized, of 
which 18, with a capital of $460,500, were banks 
with an individual capital of less than $50,000, 
and two, with a capital of $200,000 and $125,- 
000, respectively. The total number of new 
banks organized since March, 1900, is 1,785, with 
an authorized capital of $105,278,000, the bond 
deposit as security for circulation amounting to 
$25,468,350. Classified by capital, 1,166 of the 
associations, with an aggregate capital of $30,- 
408,000, were with an individual capital of lesa 
than $50,000. 
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WINTER TOURIST TICKETS 


now on sale via 


Louisville & Nashville 
Railroad 


to 


FLORIDA 


and 


Gulf Coast Points 


ROUTE OF THE FAMOUS FLORIDA LIMITED 


FINEST DINING CAR SERVICE 
IN THE SOUTH 


For rates, Folders and Descriptive Matter, 
write to 


C, L. STONE, Gen’! Pass. Agent, 


LOUISVILLE, KY. 





FOR 


Pleasure 


AND 


FRESSS'L 


TAKE 








Old Dominion Line 


TO 


NORFOLK 
OLD POINT COMFORT 
VIRGINIA BEACH 
RICHMOND, VA. 
AND 
WASHINGTON, D. C. 


Steamers sail daily, except Sunday, at 3 P. M. 
from Pier 26, North River, foot of Beach Street, 
New York. 


For full information apply to 


OLD DOMINION STEAMSHIP CO. 


81 Beach Street, New York, N. Y. 
B. B. WaLkmn, q. J. BRows, 


DUN’S REVIEW. 31 


TRAVEL. TRAVEL. 


VIRGINIA HOT SPRINGS nse 


Where the Fall Climate, the Waters, Baths, Hotels and Scenery have no equal in America. 





Rpoumetom. ¢ obesity and nervous troubles out, New Golf Club House with Squash 
Leosnging By e, "Ping. Pong, etc. Fine Golf Course, Tennis Courts, Pleasure Pool, excellent 
livery and outdoor pastime 





THE NEW HOMESTEAD 


unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Brokers’ office with direct New York wire. 


THE CHESAPEAKE AND OHIO RAILWAY, which operates solid, vestibuled, electric- sateet 
dining and observation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the Union. 
Compartment car car from New York without change. 

Excursion tickets and ‘’u!iman reservations at C. & O. offices, 1:62 ant 1354 Broadway, New York 
and offices Penney vane R. R. and connecting lines throughout the countr 
= a Te - bookings and specific information on application to ED STERRY, Manager, 
ot 8 
or pamphlets and general information as to route, rates and service address H. W. FULLER, 
. P. A.. Washington, D. C. 


Seaboard The:Luxury of Travel. 


AIR LINE RAILWAY 


Shortest Line—Quickest Time 
to and through 


Florida 


REACHES THE SOUTHWEST 


Atlanta 


Double Daily Service 
Through the Heart of the Old South 


J. ©. my y ~ Kastern Poannaer Agent, 
133 Broadway. New York 
aa .. F. COST, =o B. RYAN, 
Trafic Manager. Gen’! Passenger Agent. 








TRAVELING BY DAYLIGHT 
on the. . 


Wabash Line 


Affords all the comforts to be had in 
the most luxurious homes or in the 
best of hotels. 

The Parlor and Observation-Café 
Library Car features on the Wabash 
trains, together with the Free Re- 
clining Chair Cars and Dining Cars, 
have become widely known and very 
popular. Uniformed attendants are 
in charge. 


THROUGH CARS 


are run between St. Louis and 
Chicago, Kansas City, Omaha, New 
York, Boston, Los Angeles, San 
Francisco, Minneapolis and St. Paul; 
between Chicago and Buffalo, New 








PORTSMOUTH, Va. 


‘Big Four’ 








A Railroad York, Boston, and Montreal, and 
between Kansas City and Buffalo, 

Of the P eople and St. Paul and Los Angeles. 

Operated 

For Information as to Rates, 
F O fr the Peo Pp le Routes, etc., Address 
And Recognized Cc. S. CRANE, 
General Passenger and Tioket Agent, 

By the People ST. LOUI8, mo. 





As the standard passenger line of the Cen- 
tral States. 2,500 miles of railway in 
Ohio-Indiana- Illinois 
Kentucky and Michigan 
Through Sleepers between 





SPECIAL NOTICES. 


PITT & SCOTT Lita. 





New York Cincinnati . 
Washington And Ghicage Foreign Express Forwarders to all 
Finest Day Coaches Bver Built. Parts Abroad, 
Write for tolders. 
Warren J. Lynch, W. P. Deppe, $9 Broadway, New York. (38 Mlik St., Bostes, 
Gen’] Pass.& Tkt.Agt. Asst.Gen’]P.&T.A. AND JAT 
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The 
Refinement 
of 
Good 
Taste 


The elegance ofthe _ | 
appointments of a 
Peerless Car is one 
of the indications of 
its sterling worth. 
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Peerless Direct Drive Touring Cars 
$2,800 to $11.000 


are the result of years of careful study and practical experience. Down to the 
smallest detail, there is a positive reason for each step in their construction. 
Photogravure of above illustration, 14x22 inches, 


“The Peerless Girl II,” suitable for framing 
sent postpaid, for ten cents. 











Our illustrated catalogue tells why the —~ ae is 
the costliest Car to build, and the mo 
satisfactory to "nay. 


PEERLESS MOTOR CAR CO., Cleveland, Ohio, U. S. A. 




















ER 


Mensmo,,. il | Speed, Length of Days 


and Ease of Operation. 


' 


a WHAT MORE? IT DOES MORE! 





FOR FACTS, ADDRESS 


Densmore Typewriter Co., 


309 BROADWAY, NEW YORK. 








